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bce: MONEY MARKET. 


Tuurspay’s Bank return showed a considerable 
saiaehiaati) in the Bank’s position, but no increase in 
the resources of the outside market, as me asured by 
the amount of the other deposits. Receipts of gold 
from Brazil, Paris, and the Cape had contributed in all 
£1,852,000, and £413,000 in coin had returned from 
active use at home; but the note circ ulation had ex- 
panded by £351,000, partly, perhaps, owing to the 
Birkbeck trouble, and the increase in the Reserve w: 

thus £1,914,000. Its amount was $24,891,000, 
which was nearly half a million below its le vel on the 
corresponding date in 1909. The Public Deposits had 
swept in nearly 34 millions by means of an issue of 
£:3,000,000 Treasury bills and tax collection ; and the 
Other Deposits showed a further small decrease, in spite 


of a total increase of £1 


im- 


,381,000 in the Government 
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and-other securities, which probably reflected repay- 
ments by the Bank. The Other Deposits wsre thus re- 
duced below 37} millions. Contrary influences, 
pulling the sentiment of the discount market first one 
way and then the other, have left rates with little 
change during the week. The big arrival of sove- 
reigns from Brazil, and some considerable_ shipments 
of gold from Paris, were balanced by the news that 
withdrawals for Argentina were about to begin, and 
might probably be on a large scale during the next few 
months. The Treasury bill payment curtailed the 
supply of credit, and though Government disburse- 
ments are expected shortly to release a good deal of 
the proceeds, on the other hand the end of the month 
is now within measurable distance, and withdrawals of 
cash for balance-sheet purposes seem likely to be big, 
in view of the exceptionally low level of the Other 
Deposits. The state of the short loan market is thus by 
no means encouraging to those who are contemplating 
speculative purchas:<s of bills. 





* ¥ ¥ * 

Our New York correspondent telegraphs :—Political 
uneasiness is less pronounced. The high cost of 
living threatens sharp talk against the tariff, but there 
will probably be little immediate action. Business is 
quiet. The big corn crop has saved the West. Money 
is already easier. Banking conditions are less strained, 
with funds returning from the interior. Opinion now 
disfavours the late stock market manipulation; and 
speculative buying is discouraged by banking interests, 
which desire Substantial conditions for placing new 
isstes. Recent offerings have been readily taken where 
prices were satisfactory. The iron trade is dull. Railroad 
orders are understood to depend upon the successful 
financing of new loans. Copper and wool are dull. 
The rise of coffee is attributed partly to manipulation 
with a view to the distribution of valorised coffee. 

* * 


* * 


On Wednesday, wrote our Berlin correspondent, 
the tendency of the money market there was somewhat 
easier. French money continues to be offered on Ger- 
man bills in considerabie amounts, although it had been 
feared last week that Paris support would be withdrawn 
from the German markets. The amount of money on 
hand is abundant for all requirements. Money at call 
can hardly be placed at 3} per cent., and the open 
market discount rate is rather weak at 43 per cent. 
Cheques on London command 20.495, with some busi- 
ness at a slightly higher figure. The Reichsbank has 
been offering cheques in large amounts in order to pre- 
ase a too great advance and the consequent outgo of 
gold. 


* * ¥ * 


Some relaxation is noticeable in the Amsterdam 
money market, writes our correspondent, and from 
54 per cent. last week the official quotation for monthly 
loans has come down to 4} per cent. about. The 
Bank’s status on Tuesday showed an improvement, 
notwithstanding somewhat larger trade demands, 
owing to repayment by the Government of advances at 
the Bank in account current and against Treasury 
bills. The stock of gold exceeds that held last vear at 
the corresponding date, but the English cheque then 
stood at about 12.15, causing heavy gold exports. The 
surplus reserve, however, is smaller now by about 
#10,000,000. During the week exchanges hardened, 
especially New York cable and London cheque, pre- 
sumably in connection with recent purchases here of 
American securities. A slightly better disposition pre- 
vails in the investment market;and some moderate 
parcels of bonds are reported to have changed hands. 
But, on the whole, local speculative stocks have been 
most prominent. The shares of the leading Dutch 


steamship companies have been in request on favour- 
able forecasts. 
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THE FINAL STRUGGLE. 


It is a long time since we have had anything to com! 
pare with the political excitement and tension of th! 
last few days. The situation was thrilling 
without Fleet Street. But the quick turns of th! 
voluble artist who, after urging the Unionist to . 
Home Rule and surrender to the Radicals on one day, 
on the next denounces Mr Redmond for getting sup} 
scriptions in America and Canada, added a com 
element which threatened to convert the final phas| 
of the play into a melodrama. The. govem! 
ing fact, however, is the quotation from Mr) 
Asquith’s speech which we quoted in our lat! 
article. It was impossible for the Cabinet to recede 
from that clear declaration after the failure of the Com) 
ference. The concessions offered in the Conference! 
having been refused, the Liberal minimum of constite-| 
tional reform is contained in the Veto Resolutions and) 
the Bill embodying them in legal form, the object of} 
which is to restore the financial supremacy of the Com) 
mons and to convert the absolute veto of the Lords into) 
a suspensory veto. Lord Rosebery would improve the 
House of Lords by eliminating a certain number of tht) 
so-called ‘‘ wild peers,’? who only attend on rare and) 
critical occasions, and by adding a vague element from 
outside. The result of his reforms might be to reduct| 
the Unionist majority in the House of Lords from fou} 
or five to two or three hundred. But it would not have 
the smallest remedial effect in removing the preset) 
deadlock, as Lord St Davids showed by two fatal 
questions. To do that, as Mr F. E. Smith pointed ot) 
in a very frank and fair letter some months ago, YU) 
must so alter the constitution of the House of Lon) 
that it shall be a revisorv chamber for both partis 
There must be at least a chance that it will : ! 
throw out Unionist Bills as well as Liberal Bills. Toe} 
argument for a Second Chamber is that those who 00) 
trol the House of Commons and who represent, as faras 
it can be represented, the will of the people are liable 
toerr. Either the will of the people may be disastrous! 
wrong or it may be misrepresented by its elected repre | 
sentatives. But hab to error is not the monopoly 
of the Liberal party, and Bills from either ara 
come up which ought to be amended or su had | 
perhaps stopped altogether, until the people have hae} 
a fresh opportunity of pronouncing. 
Unfortunately, the "est of the Unionist party have 
been unable to take this view. They cling to their par | 
manent majority, and thus force their | 
proceed along the line of making the veto anor 
If a dissolution takes place, and this policy #5 00 
a second time by the country, it will be 
execution, and will be followed, no doubt, n 
by a recasting of the Second Chamber. 
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country is now ready for important changes 
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speeches of Lord Lansdowne in the House of 
dof Mr Balfour at Nottingham, as well 

Lords an ; ich Mr Austen Chamberlai 
he resolutions whic in 
as by t ‘ting to the Liberal-Unionist Confer- 
ig subm: Glasgow. Upon the Rosebery Resolutions 
ene at ot lay any stress; but the debate was in- 
we cann if only as showing how swiftly a notion 
iret Chamber is about to be transformed has 
that icobeh the minds of the peers. ‘* The melan- 
Re fact is, a lot of us have got to go. The only 
doubt is as to the number that has got to be got rid 
of.” $0 spake Lord Newton, an independent Tory, 
ol nobody seemed to disagree. 

Two years ago the House of Lords was a pillar of 
Conservatism, and had anyone then predicted that before 
Christmas, 1910, Mr Balfour and Lord Lansdowne 
would have abandoned the hereditary principle, he 
yould most probably have been put down as an imbe- 
cle. It is strange that these astute leaders have not 
pas how to combine real conservatism with a fair re- 
form. What the country objects to, and what the 
Liberal party will no longer tolerate, is the existence in 
the Second Chamber of a permanent cast-iron majority 
which favours all Unionist measures and is opposed to 
all Liberal measures. This could be remedied by creat- 
ing a small independent, evenly-balanced body, for 
voting on legislation, leaving the rights of the piesent 
House of Lords to debate, resolve, criticise, and ques- 
tion the Government intact. So far, at any rate, the 
plan of the Government has two advantages over that 
of the Opposition. First, it will be more satisfactory 
to the average peer, who still retains important powers 
and functions, whereas under the Rusebery-Lansdow1.c- 
Balfour proposals he may go under altogether; and, 
secondly, it to satisfy the Liberal party. 
"But the proposals of Lord Lansdowne and Mr 

Balfour would render the situation worse instead of 

better. They would stereotype a majority and deprive 

the Crown of its power in an emergency to bring the 

Second Chamber into conformity with the judgment of 
(| the Commons. 

It was thought early in the week that perhaps the 
King would come to the rescue of the peers by refusing 
in advance to accept another General Election as a 
popular mandate for Mr Asquith’s proposals. That 
notion has been dissipated. The King is tar too wise 
to lend his support to proposals ier governing the 
country by means of a minority in the House 
Commons and of a majority in the House of Lords. 
Asit is, a General Election is absolutely certain, unless, 
indeed, the House of Lords agrees to accept the 
Government Bill as it stands. The question whether 
the Government should have waited for the new 
register is now not worth discussing. Everyone feels 
the advantage of disposing of the crisis before Christ- 


] by the 


seems 


ot 








mas. For one thing, it means a great saving of 
money. A campaign of two or three weeks is better 


than another long-drawn controversy of five or six. 
And the country ought by now to know its own mind, 
for it has had the subject before it for a whole 
year, and the difference between the view of the 
Government and that of the Opposition is at last clearly 
defined. As Mr Asquith pointed out, the failure of the 

ference put an end to the possibility of agreement, 
and as the Crown was not prepared to exercise its pre- 
rogative without first consulting the electors there was 
no Way out of a General Election. 
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THE GROWTH OP TAXATION, WITH A PLEA FOR 
ECONOMY. 


INCLUDED with this issue our readers will find a Supple- 
ment, in which we have been at great pains to state 
a accurately as possible from a large number of public 

ments the growth of expenditure in the various 
Spending departments. Our object in so doing is to 
induce the Government to take immediate steps for 





Treasury. To Promote this object, the Editor of the 
Economist has sent advance 


to the Prime Minister and t 
explanatory letters showing 
opportune moment for Treasury action in the interest 
alike of taxpayers and of the public credit. That the 


Opposition since 1906 has consistently criticised “the 
Government for spending 


advocated enlarged expen 
doubt, one of the deplorab 
tion. But that cannot be helped ; and we hope that our 
readers, irrespective of party, will use their influence 
upon candidates on behalf of public economy. 


copies of the Supplement 
o Mr Lloyd George with 


reasons why this is an 





too little and has constantly 
diture in all directions is, no 
le causes of the present situa- 





In this article we propose to give a survey of the 
changes in taxation which have accompanied these 
upward movements of expenditure. In a properly 
ordered society in time of peace, money is only 
borrowed for strictly capital purposes, which will 
yield revenue sufficient to pay interest on the loan 
and ultimately to extinguish the loan itself by a sinking 
fund. Moreover, when a nation is encumbered by debt, 
a sound finance will assign part of the revenue to 
sinking fund purposes. This has been the British 
tradition for a long time past, and there is a further 
provision that any surplus shown at the end of the 
financial year shall also be applied to debt reduction. 
Consequently, the relation of taxation to expenditure 
is as the relation of convex to concave. One implies 
the other, the only modification of the rule being 
caused by the fluctuation of trade. 
panding trade 


sufficient to allow 


In a period of ex- 
the expansion of the revenue may be 


for a considerable increase of ex- 





penditure without any addition to taxation; and, con- 
may involve an increase of taxation, 


| Alti 


expenditure unchanged. 


even though the 


is rh 
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versely, in time of depression a decline of the revenue | 





financial 
policy in the South African War was not iCc—we 
only raised one-third of the cost by taxation, as com- 
pared with two-thirds of the cost of the Crimean War 
Sir Michael Hicks-Beach did make enormous addi- 
tions to the taxation of the country. The income-tax 
was almost doubled, and new duties were laid upon 
sugar, corn, and coal. Nevertheless, although a good 
deal of the war taxation has been removed, the natural 
expansion of the revenue and the new taxation im- 
posed by Mr Lloyd George have produced the startling 
result that the estimated revenue for the current year 
is considerably above that of the last year of the war. 
The following table gives a synoptic view of the new 
taxes, and of other sources of revenue in the year pre- 
-eding the war, in the last year of the war, and in the 
last three years. 


heroic— 


(000’s omitted.) 























|Ratimate, 
1898-9. 1902-3 1908-9. 1903-10. 1910-11. 
Customs ass | 3860} 29.200) 30,318 | 32095 
taper 342°5| 37415 | $8650 | 51.052 54.210 
state, &c., Dt iis esas 15,633 | 18,086 | 21, 
Gems > a aby 9 LT 7630| 8200; 7.770) 8079) 9,600 
Famed TAS .cccccccccecess 770 725 70 150 12 
House Duty ........+-+-- 1,600 | 1,825 1,900 mm 3.580 
Property and Income Tax 18,000 | 38,800} 33,950 . m4 
Land Values Tax ....... WH | CL ert eo 
Total taxes .....++-++| 98,971 | 139,700 125,550 105,230 _ ae 
J5.860 | 18,380; 22.300) 23,030 
Post and Telegraph .....- 15,3860 | 18,380 } 22.300 
ouwe Lands —_ Ddeee r 40 455 530 480 480 
Suez Canal shares an 160 
} 1In 1,269 1, 
Sundry Loans ......-. j 713 5 ; 
Miscellaneoust .....-.--- 1.883 Sas 2 .. 1,688 350 
Total non-tax revenue 6) 21,619 26,028 3 26,467 27,290 
| | 30,016 
ALTOATS ..ccccecsceeeceee >a LE: pf ia pandl 
Total revenue ......-. [ta7as7 | 161,519! 1518761 131,697} 199.791 
da a tail ia Patent 
i d Patent Stamps. ~ + Including Fee and 
ee soaps, Receipts by Civil Dx ar wents © 


in 1898-9 to about £,170,000,000 in 1910-11 the chief 














4 Critical examination and revision of the whole by the 


contributor has been the income-tax :— 


To this increase from a revenue of about £118,000,000 
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INCOME-TAX. 


1898-1904. 


Yield. 1905-1910. Yield. 

£ £ 
~38,042,000 1905-6 ......| 31,295,000 
18,867,000 1906-7 ......| 351,892,00t 
27,561,000 , 1907-8 ......| 31,869,000 
35,379,000 1908-9 ....=.} 33,709.00 
38 660,000, 1 3 | 1909-10 ....| 12,752,000 
30,500,000; 0 11 | 1910-11 37,550,00. 

31,264,000; 1 O | (estimate) | 





1898-9 ...... 
1899-1900 .... 














As the table shows, the amount now received is 
more than double that raised in 1908-9. At 
the height of the war the tax rose to the rate of 1s 3d 
in the £, and though it was reduced in 1903, it was 
raised again in the following year and has continued 
ever since at practically war level, and in the Budget 
of 1909 has been put up to 1s 2d, only 1d less than 
during the worst period of the war. The receipts 
in 1907 were lower than in the year before 
owing to the introduction of a distinction between 
earned and unearned income, the duty on unearned in- 
come being reduced to 9d in the 4 when the total in- 
come did not exceed £2,000. No alteration was 
made in 1908, but although some relief was given 
in 1909 in the case of land and houses and an 
exemption of 4,10 made for each child under 16 years 
of age when the income was between £160 and £/500, 
the tax on the whole was raised much higher. Be- 
sides increasing the general rate from 1s to 1s 2d (the 
rate for earned income when the total income is be- 
tween £2,000 and £3,000 was allowed to remain at 
1s) and abolishing abatements, &c., in the case of non- 
residents in the United Kingdom, the new “ super- 
tax ’’ was imposed on all incomes over £/5,000 at 6d in 
the £1 on the amount in excess of £3,000. 

Returns from Excise, the next largest source of re- 
venue to the income-tax, show no increase over the 
year 1898-9. During the war the receipts were higher, 
as the duties upon beer and spirits were raised in 1900, 
and in 1go1 a duty was placed on glucose in connec- 
tion with the sugar duties, which was raised again in 
1902. No further additions were made until 1909, 
and, indeed, in 1903 and in 1908 the duties upon 
glucose were considerably reduced. In 1909, however, 
a duty of 3d per gallon was imposed on motor spirit, 
a new motor spirit licence duty levied, and the motor- 
car licences were increased. In addition there was a 
large increase in the liquor licences, estimated to bring 
in at least 42,500,000. If the receipts from the Excise 
have remained constant, the Customs duties, on the 
other hand, are more than half as big again in 1910-11 
as in 1898-9. Here again the receipts during the war 
were greater than now ; for several duties have been 
removed or reduced. Of course, the growth of trade 
and prosperity would have brought about a natural 
growth in receipts, but the outbreak of the war was the 
signal for an all-round raising of duties. In 1900 the 
spirit duty went up 6d per gallon, and the duty on beer 1s 
per barrel; tea was raised 2d in the pound, and-tobacco 
was 4d in the pound higher. The year 1g01 saw two 
old duties revived. A duty of 1s per ton was laid upon 
all coal exported from Great Britain, and a duty of 
4s 2d per cwt was levied on imported sugar. 
The coal tax was abolished in 1906, after the return of 
the Liberal party, but the revived sugar duty is still 
with us, although it was reduced considerably in 1908. 
In 1902 came a further increase in the duty upon 
spirits, and a short-lived excursion into the taxation of 
food in the guise of the ‘‘ registration ’’ duty on corn, 
grain, &c., which was removed again in July of the 
following year by Mr Ritchie. 

Although the war was now over its aftermath was 
still seen in an increase of the tobacco duty by 3d in 
the pound and of the tea duty by 2d in the pound, both 
in 1904. This extra 2d on tea, however, was removed 
in the following year, and in 1906 both the tea and 
tobacco duties were slightly lowered. No further in- 
creases were made until 1909, but in that year the tax 
on beer was raised from 8s to 8s 3d per barrel, on 





spirits from 11s 4d to 15s 1d per gallon, 
crease of 8d in the lb made in the tobe, 
When the Customs receipts are examined in detai, 
only considerable increase is found in the retur 
the tobacco duties; on tea, cocoa, &c., the rhe 
little difference, on wine and spirits an acm. 
crease owing to a heavy fall in consumption 
Meanwhile, the whole scale of death duties has | % 
revised and raised. From their nature Deen 
are variable in yield, but there was aq pa: J 
able increase even between 1808 and 1907. In 
the scale of estate duties was raised for estates eal 
ing £150,000 in value, and in 1909 for estates ove 
£5,000. In 1909 several other alterations vi 
made, and the returns increased by over thee 
million pounds, while a still further increase a 
two million pounds is anticipated for 1910-11, The re 
ceipts from stamp taxes have varied very little }.! 
tween 1898 and 1909, although there was a slight in. 
crease in 1899 when the duty on companies’ cap) 
was raised from 2s to 5s per cent., and new dutigs! 
were levied on foreign certificates, loan capital, & | 
In 1909 duties on conveyances and leases, a 
and justly unpopular step which ought to be 
retraced, and on bearer securities were doubled, ang 
an increased tax levied on contract notes. These ney! 
duties were not to come into force until 1910-11, 9] 
the estimates for the present year show a sudden lea) 
upwards of over one million pounds. The | 
diminishing returns from the old land tax and the} 
gradually increasing returns from the inhabited hous} 
duty need no comment. We have often advocated 1) 
compulsory redemption of the whole land tax ; but apat 
from small annual redemptions no changes have bee 
made beyond certain remissions in the land tax allowel 
in the year 1898. The new duties on land values 
are not yet in working order. We need not pause ove) 
the non-tax revenue. 
Most of the increase is due to Post Office and tee) 
graph returns, and as these are offset by their own! 
expenditure we can say that, on the whole, the mt 
non-tax revenue has remained constant since 1%) 
To the remaining increase of about £ 44,000,000 the 
income-tax has contributed £'19,000,000, the Customs) 
£11,000,000, and the death duties 4, 10,000,000. 


? 
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A SURVEY AND CRITICISM OF THE ccna 
PACIFIC RAILWAY. 


At the annual meeting of the Canadian Pacific Railway , held 
in Montreal last month, the president, Sir Thomas Shang 
nessy, announced that dividends for the future would be de 
clared quarterly instead of half-yearly, as heretofore. He als 
foreshadowed some increase in that portion of the anmual dim) 
dend which comes from the interest on the proceeds at 
land sales. Nothing could have been more definite than th 
statement of the president that there would be no meloe| 
cutting,” yet ignorant or designing manipulators of the - 
pany’s stock on the London market have twisted the pres 
dent’s words-into a declaration of his intention to distribute # | 
early bonus out of the principal monies derived from the pi 
ceeds of land sales. We take the opportunity of | 
the following description of the Canadian Pacific Railway 
its prospects from a correspondent who has only ret 

Canada within the last few days. 


To all who are interested in the world’s develope 
there is something romantic about the name of 
Canadian Pacific Railway. It conjures up visions 
lakes and snow-capped mountains, of vast expanss”™” 





| 
| 
{ 
i 
} 
} 


golden grain, and of swift ocean-going mail steamers, ' 


all connected together, and under the same 0 
This picture is not overdrawn. The writer 
lines has travelled close on 6,000 
tinuous line by this system of railways a ‘es 
and he could have travelled close on 6,000 ™ 

in a continuous line, and still have been the - 
of the Canadian Pacific Railway Company, 0% 

is usually termed, the C.P.R. Every Briton : 
of the C.P.R. and of its vast organisation, onal poe 
every Canadian. We all regard it as a n@ Cant 
session, for, though started and operated. i Apart 
dians, its stock is mainly owned in Englan cof 


from sentiment, however, it is simply a joi 


of these 
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\—:.. conducted for the purpose of making profits, 
Lae here be discussed from this point of view. 

} and length of years the C.P.R. is still young, for 
only dates back to 1880. Previous to this a syndi- 

of well-known men, Comprising Mr Donald A. 

now Lord Strathcona), Mr George Stephen 
Lord Mountstephen), Mr Richard B. Angus, of 
Bank of Montreal, and Mr James J. Hill, now pre- 
ident of the Great Northern Railway of the United 
} States, had made a great deal of money out of the pur- 
| chase of the old St Paul, Minneapolis, and Manitoba 

Railway from the Dutch bondholders. This line was 

pought for the proverbial song, and its possession in- 

duded a big land grant in the fertile plains of the 

State of Minnesota, in the United States, the northern 

of which State adjoins the prairie Province of 

Manitoba. After this purchase had taken place, the 

State of Minnesota commenced to attract settlers in large 
‘numbers, the land grants were sold, and the St Paul, 

Minneapolis, and Manitoba Railway became a great 

success, netting large profits to the above-mentioned 

syndicate. This railway was subsequently merged 
into the Great Northern Railway of to-day. At this 

‘od the Government of Canada was constructing a 
section of railroad from the Great Lakes to Winnipeg, 
and another section on the western slope of the 

Rockies. It was the intention of the Government to 

connect these two sections, and prolong them east- 

wards, so as to make a national Trans-Continental 

Railway. But the two sections under construction 

were making poor progress. The members of 

the syndicate already mentioned saw an_ oppor- 
i tunity of repeating the successful coup which 
i they had made with the St Paul, Minneapolis, 
and Manitoba Railway. ‘They, therefore, with 

the further assistance of Mr Duncan M'‘Intyre, a 

wealthy Canadian, entered into negotiations with the 

Dominion Government, and obtained a charter to take 

over the Trans-Continental Railway, which the 

Dominion Government had started, receiving as sub- 

sidy the following valuable concessions, amongst 
others, viz. :— 

1. The surveyed and partially constructed line from Port 
Arthur to Winn'peg, plus the surveyed and partially con- 
structed line on the western slope of the Rockies. These 
were estimated have already cost, in the aggregate, 


$30,000,000. 

2, A land grant of 25 million acres west of the Great 
Lakes in alternate blocks within 20 miles of the proposed 
line. 


3. A cash grant of 25 million dollars. 
4. Exemption from Customs’ duties 
material during the period of construction. 
§. Exemption from land taxes till the free lands ¢ranted 

to them were settled upon. . 

6. Freedom from competition for 20 years in the district 
from Winnipeg southwards into the United States. This 
Was a Most important concession, as the natural avenue of 
trade is between north and south. But this concession had 
to be repealed in 1887, or there would have been a rebellion 
in Manitoba. 

7, Freedom from coming under the jurisdiction of the 
Railway Commission, or from a revision of rates, until 
the line from Montreal to Vancouver should have earned 
10 per cent. on its gross capital liabilities. (There has been 
much discussion about the meaning of this clause of the 
foncession, but nobody can tell what it means, as it was 
never stated whether “ earnings ’? meant gross or net earn- 
pn Mee account of its ambiguity, it is better to pay no 

ention to this clause of the concession.) 


for all railway 


e.. a later date the Dominion Government guaran- 
f 3 per cent. interest on the shares for 10 years as 
om 1884, and advanced a sum of $30,000,000 on 
mortgage, which has since been repaid. 

The early history was one of desperate struggle 
“gainst heavy odds. But the syndicate persevered, 
tion it Was at one time proposed that all communica- 

tween the country west of the Great Lakes and 

I Sees the country east of the Great Lakes should be 
the weet, Wuting the season of navigation, and vid 
of the on existing lines in the United States, south 
eat Lakes, in winter, when navigation was 

* it'was decided, however, on political grounds, 


eS —_—— 


to continue with the construction of the section on the 
north shore of Lake Superior, so that there might 
be railway communication inside the Dominion 
of Canada all the year round, without going 
through the United States, Now the country on 
the north shore of Lake Superior, where this 
connection runs, is absolutely barren. It is, more- 
over, a very difficult country for railway construction, 
as it 1s very rocky. It is also very costly to maintain 
this section in good order, as there are frequent 
swamps. Altogether, a most unsatisfactory count 

for any railway to traverse. Mr James J. Hill dis- 
approved of building the north shore section, and 
withdrew from the business. The connection, how- 
ever, was built. After going through many trials, the 
C.P.R. owned in 1885 a continuous line of railroad all 
the way from Montreal to Vancouver, a distance of 
2,898 miles. Subsequently the 481 miles of railroad 
which separate Montreal from St John, in the Province 
of New Brunswick, were acquired. This section runs 
partly through the State of Maine, in the United 
States. Its possession gave the C.P.R. a winter port 
on the Atlantic. In addition to what has been actually 
constructed, certain other sections of railway have been 
acquired on terms very favourable to the C.P.R. 
It is partially because these acquisitions have been 
made with such sound judgment that the C.P.R.’s 
total capital liabilities, in proportion to its mileage, 
are less than those of any other well-known railway 











system in the world. This is a most satisfactory con- 
dition of affairs for the shareholders, and no doubt 
accounts in great measure for the high price of the 
ordinary stock to-day. This low capitalisation com- 
bined with the small ratio of the fixed charges further 


makes the C.P.R.’ ntu 
+ 


s bonds, debe res, and preference 
; La 


does, it does well. 
statement. 
tions. 


Broadly speaking, this is a correct 
But it is proper to make certain reserva- 
For instance, the permanent way and stations 
are not up to the English standard, nor are they up 
to the standard of high-class lines in the United States, 
such as those of the Pennsylvania or of the New York 
Central. They are not even up he 
maintained on the Harriman system. On the other 
hand, it must be remembered that the development of 
Canada is very many years behind that of the United 
States, and that the Canadian Pacific’s properties are 
kept well up to the standard of Canada's requirements. 
It would, therefore, be bad finance to put more money 
into the road-bed, buildings, or equipment till the in- 
creased traffic renders such a course necessary. It Is 
extremely creditable to the executive of the C.P.R. 
that the existing relatively high standard should be 
kept up, for labour generally in Canada _ is 
very costly and inefficient. For example, the care- 
less way in which Canadian passenger traims are 
handled by the locomotive drivers not only damages 
the railway companies’ properties, but harasses the 
nerves of all passengers who are not —— to 
such rough treatment. Yet these men get about ae 
times the wages of English locomotive drivers. it 
this exception, it may truthfully be said that the ya 
tive of the C.P.R. and the staff generally, both in t ; 
company’s trains, ships, hotels, and offices, are models 


to 1 





of courtesy and smartness. 


standard | 











ee 


stocks very gilt-edged securities indeed. The great 
and ever-increasing value of the land grant fortifies the 
position of the proprietors still more. The unsold 
lands must be worth to-day quite $100,000,000. They 
will probably sell eventually for more than this, and 
they are now held free of any mortgage or lien. The 
lands are not even liable to taxation till they are settled 
on. It is sometimes said that this land grant was too 
big a subsidy for the Dominion Government to bestow, 
but those who say this should remember that these || 
lands had no value whatever at the time when they || 
were handed over to the C.P.R. They would still pro- 
bably be of no value to-day if the C.P.R. had not 
opened them up by building its railway lines through 
them. 

It is often said of this company that, whatever it 
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It is worthy of note that the C.P.R. owns everything 
which it uses. For instance, it operates its own 
steamers. It also operates its own sleeping-cars, and 
does not employ the Pullman Company, as do most 
other transportation companies on the North American 
continent. Ordinarily, too, on the continent of North 
America the conveyance of merchandise by fast ser- 
vice is undertaken by independent ‘‘ express’’ com- 
panies, which are not under the same management as 
the railways, though they have to employ the rail- 
ways to carry the consignments. The C.P.R. operates 
its own ‘‘express’’ and its own telegraphs as well. It 
also owns and operates hotels all the way from Mon- 
treal to Vancouver. The ownership otf everything 
which it handles obviously puts it into a very strong 
position, for it is thereby enabled to get all the profit 
there is to be made out of the transportation business 
over its own system of railways and steamers. It is 
also a convenience to its patrons. 

To the investor the great feature of the 
C.P.R. is its low capitalisation and small fixed 
charges, relative to total mileage. This is_ for- 
tunate, since the earning capacity of railway 
companies which operate immense stretches of 
track in one continuous direction cannot be expected 
to be so great as that of those railway companies 
whose lines are laid out in closer touch with one 
another. For the latter do not have so much empty 
haulage to contend with. But the C.P.R. does not 
confine its business entirely to the main line between 
the East and the West of Canada. Through owner- 
ship of more than half of its issued capital the C.P.R. 
controls the Minneapolis, St Paul, and Sault St Marie 
Railway—commonly called the ‘‘ Soo2’ line—which is 
a company operated under United States laws. With 
the assistance of the ‘‘Soo”’ line the C.P.R. is able 
to operate a series of lines running from Winnipeg and 
Moose Jaw on its main line in a_ south-easterly 
direction towards the important centres of Minnea- 
polis, Chicago, and Duluth in the United States. 
Through control of another line Duluth is connected 
with Sault St Marie, which latter place is in 
turn connected with the main line to the east of 
Sudbury. There is also a line from Montreal south- 
west to Detroit in the United States, which passes 
Toronto, from which latter point various branches 
radiate, including one which joins the main line at 
Sudbury. There are various branches, too, radiating 
from the capital of the Dominion at Ottawa. The 
C.P.R. owns a regular network of lines in the fertile 
grain-growing districts to the south of the provinces 
of Manitoba and Saskatchewan. It has almost com- 
pleted an alternative route through the Rockies over 
the Crow’s Nest Pass. It has linked up Macleod with 
Strathcona in the province of Alberta, and is building 
an enormous bridge over the river at the latter place 
to connect with Edmonton. From Montreal lines run 
to Quebec and to the company’s winter port at St John, 
in the province of New Brunswick. Altogether the 
C.P.R. owns 10,271 miles of railway, not including the 
**Soo’’ line or the line on the south shore of Lake 
Superior, which it controls, or any worked lines. 
Besides its commodious ocean-going Atlantic and 
Pacific steamers, the company owns steamers on the 
Great Lakes and on the lakes in British Columbia, and 
there is a very well patronised coastal service on the 
Pacific. 

For the best part of a thousand miles westwards of 
Winnipeg the main line runs through an unproductive 
country. This is so bad that it is generally called the 
‘* bridge,’’ since, metaphorically speaking, it is just a 
bridge over a big stretch of unproductive territory. 
This long section of the company’s main line 
separates the East of Canada from the West. It is 
probable that some day the United States will take 
the tariff off wheat. When this happens there will be 
a serious check to the haul of wheat from the North- 


West for shipment to Europe, as part of it will | 


naturally be diverted to the United States. But, owing 
to the C.P.R.’s control of the ‘‘ Soo ”’ line its traffic in 












, 


this commodity will not be entirely lost, as the 
lines, which enter the United States, will» 
of the wheat which the main line loses, S 
if the United States took the tariff off wheat it wou 
be a great blow to the C.P.R., as the latter Would 
a little more than half of the ‘‘ Soo” sto ms 
if the States remove the tariff off wheat, ae 
action would probably be the precursor of pect! 
tariffs between the United States and Canada, Tal 
would mean that the West of Canada would oe : 
manufactured goods from the States in excharpe fe | 
the wheat. Thus the main line of the CPR. wo 
lose its most profitable freight, which Consists of the 
traffic in the manufactured goods, which are carried 
from east to west. But the traffic in the manuf 
goods would not be entirely lost to the C.P.R. as the 
‘““Soo’’ line, which serves the principal America| 
manufacturing centres which are adjacent to the | 
North-West of Canada, such as Chicago and Minne. 
polis, would get the haul of the bulk of the man. 
factured goods for the North-West of Canada from! 
the United States. Nevertheless, as already 
pointed out, the C.P.R. only owns a little more 
than half of the ‘*Soo”’ stock, and Conse: | 
quently only participates to the extent of its stock/ 
holding in the latter’s profits. This probable alteration 
in the tariff arrangements of Canada and the United 
States constitutes a menace to the future of the CPR 
But nothing like so bad a menace as it constitutes tp 
the other railways which serve the North-West of 
Canada, and are not directly linked up with the great 
trading centres of the United States. 
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Another danger is the competition of existing 
lines. The Grand Trunk Pacific has now a well-con 
structed line in operation from Winnipeg to Edmontos,| 
and is already able to carry freight over its own metas 
from Winnipeg practically to Fort William on Lake 
Superior. The completion of the Grand Trunk Pacific 
from Edmonton to Fort William is already taking} 
away a lot of traffic from the C.P.R. Further, the} 
Grand Trunk Pacific is slowly linking up Edanting 
with the Pacific coast at Prince Rupert, which is 
almost on the Alaskan boundary. ‘This line is being 
constructed over the Rockies with very low grades 
The Grand Trunk Pacific is also being continued from) 
Lake Superior Junction, which is the main line junc} 
tion for Fort William, to the Atlantic coast. Its sup 
porters claim that on account of its low grades it will 
get all the through transcontinental freight traffic 
of Canada. But the progress of this  transcont 
nental line is slow, and it is reported to b 
costing some fabulous sum of money, 
less if there were to grow up a big 
transcontinental freight traffic the new line 
get it, when completed. But it is not yet com 
pleted. In the meanwhile the C.P.R. gets ps 
through freight traffic as there is. There 1s as) 
threatened competition from another proposed ~ 
continental line called the Canadian Northern. PM) 
this is not yet within sight of completion. Compett | 
tion must always have a tendency to reduce Pp "| 
However, so far as the North-Western plains . 
Canada are concerned—and it is in connection 
these that the C.P.R. derives the bulk of its revenue 
—the competition of railways is not increasing 
faster than the productive capacity or inca 
lation of the country. In fact, the C.P.R.’s 
for the year ending June 30, 1910, was — how: | 

1 This; i 
greater than that of the previous year. good. | 
ever, was an exceptional year. Crops were the 
And a good revenue must have been deri 


| 
carriage of construction material for competing © | 
permanent 
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though this cannot be looked upon as 4 
source of revenue. 

As regards passenger traffic, there can be no ave | 
tion but that the C.P.R. is becoming more © 4) 
popular as a tourist route. This is on 4 and of te 
beauty of the scenery adjacent to Its lines of Bog 
excellence of its hotel facilities. The number © | : 


lish and American tourists who have used the 
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half-yearly. The president further foreshadowed some 


from the proceeds of transportation. 
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the past (1910) summer must have been very 


os There are two through trains running every 
on each direction between Montreal and Van- 


couver, and there is another one every day in each 
ection between Toronto and Winnipeg. All these 
9 have been very well patronised. It is probable 
that this tourist traffic will grow considerably and be.a 
source of constantly increasing revenue. 

The revenue of the C.P.R.—which had only reached 
the small sum of $8,263,500 in 1885, and amounts 
now to nearly $100,000,000—has presented a history 
of almost unbroken progress. For the year ending 
June 30 1910, it eclipsed all previous records. 
The working expenses were also low for this period, 
due no doubt to a less severe winter than usual and 
to the opening up of the double track between Winni- 

and Port Arthur, and to certain reductions of 
ades in the Rockies. Hence the amount available 
for distribution from the profits of transportation was 
ynusually large. And the directors were able to in- 
crease the dividend on the ordinary stock from 7 to 8 
cent. per annum, of which 1 per cent. came, as 
ysual, from interest on the proceeds of land sales. 


At the annual meeting in October, 1910, it was 
decided to pay dividends in future quarterly instead of 





increase on the 1 per cent. annual dividend which it is 
customary to distribute from the interest on the pro- | 
ceeds of land sales. Consequently it is reasonable to | 
Jook next year for a further distribution of 1 per cent. 

from this source, making 9g per cent. altogether. And | 
there is no reason why in a few years the interest on | 
the proceeds of land sales should not be good for still | 
another 1 per cent., making 10 per cent. altogether. 

But it would hardly be reasonable to expect more than | 
this. Land selling is slow and the payments have to | 
be deferred to suit the pockets of settlers. Nor, 
would it be prudent to look for increased distribution 
The risk of 
another exceptionally severe winter like that of 1903-4 | 
must be kept in mind. A repetition of such a winter 
would once again very materially reduce the profits of 
transportation for the year. Further, the C.P.R. de- 
pends principally on the North-Western farmer, 
who in turn depends principally on wheat, and 
any year | wheat crop may be a _ partial 
failure. It only requires one night’s frost in 
August, when the wheat is in the milk, to ruin the 
crop of the frosted area. As the temperature never | 
fails to go within two degrees of ruining it, it will be 

seen that the business is a speculative one. If the | 
trafic does not increase there is no occasion to look | 
for a bigger distribution. If it does increase the road- | 
bed and equipment will have to be improved so as to | 
cope with the increased traffic. And if the traffic be- | 
comes very big rates will have to come down, though | 
the improvements will have to go on just the same. 
The cost of these improvements already swallows up 
the greater portion of the annual surplus. And if the 


1 
Lid 


trafic became very big it would swallow it all up and | ° 


make a big hole in the principal monies derived from | 
the land sales. Hence it is best for the directors to 
conserve the assets of the company. Investors should 
femember the financial history of the leading railways 
a the United States—though even these cannot com- 
Pare in physical condition with the leading lines in 
ngland—and what a mint of money it has cost to 
Put them into their present condition. The C.P.R. 
$a very fine system. It is both controlled and 
managed by men remarkable alike for their energy, 
ability, and integrity. But except for a small propor- 
tion of its mileage it is a single track line, and, except 
Where it crosses another railway’s system or at the 
very largest traffic centres, there is not a signal cabin 
rs interlocking point from one end to the other. 
as been already pointed out, the road-bed of the 
FR. is not up to the standard of the leading lines 
United States. Then, again, the awful grades 

main line in the Rockies should be remembered. 

-P.R. has already made great reductions in the 





| account of one silly anonymous letter. 


| banks 


{a hundred or two hundred pounds, 


| inorance 


grades here. But these reductions can only be made at 
reat cost, and more reductions will have to be made 
or another line built if there is ever to be a big freight 
traffic over the Rockies, = 

_ Another awkward factor in the Canadian railroad 
Situation to-day is the aggressive attitude of labour. 
Investors should not lose sight of this. 

In the past shareholders of the C.P.R. have received 
bonuses from time to time from the issue of new stock 
proportionately to their holdings, which they have 
had the privilege of subscribing for at a price well 
below the market price of the existing stock. There 
is indeed still $20,000,000 of this’ stock left in the 
company’s treasury, which the directors can issue at 
any price they please. Doubtless this will be issued 
at a price to give a fair bonus to shareholders. But 
it is open to doubt if the C.P.R. will be able to get 
the sanction of the Canadian Government to issue any 
more stock on these prodigal terms. It must be patent 
to the investor that, so long as dividends are not re- 
duced, all new stock issues below the best price obtain- 
able are made at the expense of the patrons of the 
line. The Canadian public is now well aware of this 
fact, and will probably oppose further stock issues at 
any price below the best price obtainable. This means 
good-bye to bonuses from stock issues other than that 
from the $20,000,000 mentioned. 
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THE SMALL CAPITALIST AND THE STATE. 


| In the last few weeks London has had two banking 


sensations, one very serious and the other half-serious 
half-absurd. The Charing Cross ‘* Bank,”’ after a life 
of generous advertisement and reckless finance, has 
come to the end that naturally awaits the giver of 10 
per cent., while the Birkbeck, a solvent and successful 
institution, has passed through a th run on 
Both of these 
the small the thrifty 
member of the lower middle classes who, having saved 

vVants an invest- 
and the sudden difficulties of two 
‘rn to those who value 


ree days 


catered for 


capitalist 


ment for his money ; 
such institutions must give conc: 
the saving quality of thrift. We have in England at 
the present time a large growing class of small 
investors, a class to whom 4,300 means the difference 


and 
between poverty 
at 
financial interests are very large, while their aggregate 
financial knowledge, as we have seen in the last few 
It is difficult to say whether their 
was more clearly shown when they en- 
trusted their money to the Charing Cross or when they 
took part in a senseless run on the Birkbeck. 

We need scarcely lay stress on the fact that this 
combination of money and ignorance is extremely 
dangerous to the State, but it is worth while to point 
out that the root of the difficulty lies in the want of 
sound advice. A man with £,1,000 at his disposal and 
a few reliable friends to give him counsel can always 
find his wav to a stockbroker’s office and be sure of a 
more or less hearty welcome when he gets there ; but 
the hundred pound man probably does not know the 
name of a single broker, and his investment business 
‘s too trivial to bring profit to members ot the Stock 
Exchange. Hence he is at the mercy of any adver- 
tiser who chooses to spend money in circulars or to pay 
for space in the daily Press, and as he has no oe 
ledge of his own and no friends whose 0 = Scorn 
asking, he falls an easy victim to the financra re 
There are, of course, many admirable institutions suc 

wet 3 £ ildi societies in which his 

as savings banks and building s Soo dirsogy tage 
money would be perfectly safe and bring im | 

‘asonable rz f interest, but then these institutions, 
ee aes ‘on their funds, cannot com- 
earning 3 or 34 per cent. on thes . ~ dager 
pete in advertisement with wat a iywd py 

or 10 per cent. on deposits and take 20 oe come ‘ 
vide The drawing power of this type - oy 
ment was brought home to us recently by 


ind wealth, but whose total capital 


works out a considerable sum. Their aggregate 


weeks, is very small. 
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Editor of a popular daily paper, who showed us a few 
of the letters he received asking for financial advice. 
One letter, written a few weeks before the Charing 
Cross failure, came from a tradesman who said that he 
foresaw some difficulty in educating his children, but 
that if he deposited £100 with the Charing Cross Baak 
he understood that at the end of five years he would 
have the necessary funds. Would the City Editor re- 
commend the deposit? Another—this time from a 
minister of religion—enclosed a bucket-shop circular 
of the most flamboyant description, in which 100 per 
cent. was promised in a fortnight and money returned 
if no profit. Did the City Editor consider the firm to 
be a reliable and honest institution with which a 
minister of religion might properly have dealings? In 
that particular City office this kind of communication 
could be tied up in bundles, and apparently not one of 
the letter writers realised the absurdity of his ques- 
tions. He did not understand that 1o per cent. from a 
‘“bank ’’ was a risky rate of interest, or that 100 per 
cent. profit in a fortnight was pure gambling. 

It is, of course, much easier to point out an evil of 
this character than to find a remedy for it, and especi- 
ally to find a remedy in legislation. There is much to 
be said against direct Governmental interference, as 
Mr Huth Jackson has pointed out this week; and it 
would be very difficult absolutely to prevent even such 
gross scandals as the Charing Cross Bank. But there 
are one or two steps which the authorities might take 
by which indirectly the unscrupulous financier would 
have his task made far more difficult, and the ignorance 
of the small capitalist might be enlightened. In the first 
place, much might be done by education. At present 
Government provides for the poorer classes an elaborate 
system of free schooling, which can be carried on 
through continuation schools, &c., until a boy has 
reached a fairly responsible age. At these schools much 
admirable instruction is provided, and the pupil may 
acquire knowledge of such varied subjects as literature, 
bookkeeping, mechanics, &c.; but, so far as we know, 
nothing is done to instruct him in the elements of bank- 
ing and investment. Why should not teaching on these 
subjects be a regular part of the curriculum of element- 
ary education, so that when a boy leaves school he 
should know what rate of interest may be had with 
security, and understand that if he takes a high yield 
he must be running a proportionate risk? The process 
would doubtless be slow, and the man who is influenced 
in his investments by pure greed would remain a 
gambler at the finish; but ignorance would be gradu- 
ally removed, and ‘“‘ gulls’’ would become far less 
common. 

At the same time, there is a more direct and more 
immediate remedy which the Government might very 
well adopt, and which would undoubtedly have an ex- 
cellent effect—that is, the popularisation of Consols 
and other Government securities. The importance of 
this step has often been argued from the City point of 
view, and it has constantly been pointed out that Consols 
would gain enormously in stability in interest if the 
stock were widened and small holders were encour- 
aged. But the argument from the small capitalists’ 
standpoint, though less frequently heard, is perhaps 
even stronger. The right way to meet the competition 
of bad securities is to advertise the good, and we 
believe that the British Government by advertising its 
own wares might attract into sound channels a great 
deal of money that now goes into the pockets of 
tipsters and reckless bankers. Take, for example, the 
purchase of Consols through the Post Office. At pre- 
sent many people know that they can buy Consols in 
this way, and the official return shows that 157,000 
small investors have taken advantage of the oppor- 
tunity, holding between them over £.21,000,000 of 
Consols. But if a London bank with a single office can 
attract nearly £9,000,000 on deposit—mostly poor 
men’s savings—surely the Post Office, which has a 
branch in every village, might. sell more than 
£,20,000,000. If securities with coupons were freely 
issued, and if the fact were widely advertised that these 


securities could be bought, so to Bebe Sess 
counter of the local post office, then the small , 
would have the advantages of a sound inye 
stantly thrust on his attention, and every time the 
bought a penny stamp he would be tempted to lay th 
little money in Consols. Why should not 10 lay ata 
placed in every post office Stating that Motice be 
securities in limited amounts can be Government 
the Post Office, and showing the current marke. 
of the security? The competition would not inure 
stockbroker, for he is not interested in this dane 
investor, and it would probably do no harm to say: of 
banks and building societies, which are as aka 
cerned as anyone in the encouragement of thrift. 
whoever felt the effects, both the State and the 
capitalist would certainly benefit. The State 
find a wider and sounder market for its stock and the 
man with £100 put by would know without aski how 
to dispose of it safely. Cultivate a taste for >. 
a oe 10 per cent. financiers would soon lose their 
chentéle. 
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THE RECOVERY IN THE NITRATE INDUSTRY, 


A Frew months ago we dealt with the position of the 
nitrate industry. The reports of those companies which 
had then published their accounts showed that the effect 
of the breakdown of the combination and the conse 
quent drop in prices was having widely different effects 
upon individual companies. Those which had been 
capitalised on a monopoly basis found themselves u- 
able to keep their cost of production under market 
prices, while those whose ratio o! working costs had 
been inflated by the restriction of their output to far 
below its normal capacity were able to meet the new 
conditions by increasing the output. The increase in 
output has not been so great as might have been ee 
pected ; for oficinas which were unable to meet the fall 
in price have had to close down. In the group dealt 
with last August only one or two had earned profits 
larger than those of the previous ycar, and some had 
suffered severely, but the latest reports are more 
encouraging, showing that the industry is in a much} 
healthier state. It is now believed that consumption 
will continue to expand at a rapid rate for a long time 
if the price is not artificially raised, for high hopes are} 
held of the potentialities of the United States, since] 
most of its wheat-growing area is requiring increasing} 
quantities of artificial manure. So far nitrate has been) 
comparatively little used in that country as its price) 
prevented its competing with cheaper fertilizers. In| 
the year ending June, 1910, for instance, the United 
States imported 332,000 tons, an increase of over 40) 
per cent., while Europe and Egypt together consumed } 
1,261,000 tons. | 

In order to make profits with prices on the reduced | 
level it has been necessary for the companies to tum} 
out nearly double as much as in the previous yea] 
but the beneficial effect on profits can be seen from the} 
following table :— 
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| 
Gross PRorits. | 


Year. Year. Increase of 
1908-9. 1909-10. Decrease. 
Name. £ £ £ 400 
Amelia ...........- 46,800 .. 61,200 .. + 1% 
Colorado .ccccccss . 18100 .. 25,600 .. + olaee 
Lagunas Syndicate.. 41,500 .. 125,500 .. + 35,600 
Liverpool .......... 18,900 .. 54500 .. + 46.400 
London ............ 17,000 .. 63,400 .. + ys 
New Tamarugal .... 28,100 .. 65,700 -. + 5,500 
Pan de Azucar...... 13,700 .. 19.200 .. + 3500 
Santa Catalina...... 12,500 .. = - + 1700 
Santiago .......... 29,000 .. 27, . 





225,600 .. 463,400 .. +257800 


These figures show that the total gross profits ran 
deducting interest and office charges have more || 
doubled. Only one of the companies, the 9% ‘As | 
shows a decline, and in that case it is but ye) pet | 
illustrating the manner in which all thought 





manent restriction of output has been put aside, 
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¢ from the speech of the chairman of this one com- 
quot whose profits have not increased. He said :— 
t of a renewal of combination on the old lines 
Any ocias must be abandoned. The whole trade is so 
of 4 st it that a proposal of that kind would not be 
gened to for a moment. Efforts, however, are being made 
paps ive a working plan which can be brought into operation 
to er emergency, by which any great slump in prices may be 
1 ‘ 


half of the year. 
While gross profits have increased by such an enor- 
mous percentage, administration expenses are practi- 
cally the same. Last year’s gross profits, however, 
include about £30,000 for the cost of repairs and re- 
newals, and of stoppage of work on the part of the 
Lagunas Syndicate, so that the margin between gross 
and net profits is even less this year, and as shown in 
the following table, net profits amount to £383,300, 
against £111,600 last year :— 





























Net Dividends, Carried to Carried 

Name. Profits. |Ord. andPref| Reserve, &c. Forward. 

| 1908-9 |1909-10] 1908-9.)1909-10| 1908-9. 1909-10 1908-9/09-10. 

Teer fe w seae™ 
Pelli sos. 0005- 35.143} 40,946] 32,400) 15.4 | 25,921' 955) 

tloredo .. .2<.| 9013} 21,500} 8,000) “| 14,000 12,747) 13,247 

fagunas Synd.| 10,13:|119,05.| mil | 66, 10,000! 55,000 19,204! 17,255 

Liverpool........| 12,5°£| 54,962} 21,300) 31,950| Dr. 10,000) 15,000) 5,257/ 15,269 

oa 153527] $7881} 81000) 25,009," 10,000| 28,00, 21035 10.914 

aru oo) Soe 43,812 . . | ni | , 1,252 

eo .| 400 | 3,891} 6600} 6600, 360| |. 4,222) 1513 

Santa Catalina ..| 7-3-0} 18.667] 11,850) 11 nil 6,844) 1,143) 1116 

RAMA n08+s- | 185u.| 28,121] 10.00) 10000 17,56} 8.285, 40s) 5.285 

| Jr1.61.| 383.320] 103.122) 200.8281 27.914 167.05048,852| 64,801 





Here also are shown the amounts paid in dividends, 
appropriated to reserves, &c., and carried forward. It 
will be seen that dividends are nearly double, and re- 
serve appropriations are £,167,000, against £28,000 
last vear. This item includes sums written off for 
depreciation, repairs, and renewals, and also debenture 
redemption funds and other sinking funds. In times 
of depression these claims are apt to be overlooked, 
and consequently larger sums have to be set aside 
when profits improve. 

The Pan de Azucar Company, which is the only 
company with lower net profits, has had to meet 
labour difficulties. The great increase in production 
has naturally been of benefit to the labourer. The Pan 
de Azucar oficina is in a somewhat remote neighbour- 
hood, and the work is hard. The workmen also ob- 
jected to the extreme cold. The directors accordingly re- 
built the village on a warmer spot at a cost of 4500 (!), 
hoping to make their grounds more popular. The 
most remarkable recovery is that of the Lagunas Syn- 
dicate, which has placed £55,000 to reserve, against 
£10,000 last year, and has paid a dividend of 6 per 
cent. on its capital of £1,100,00c. An arrangement 
for reducing this capital was agreed to at the meeting, 
under which the capital will be reduced in 13 years 
to £550,000, while if prices rise the period may be 
shortened. The chairman of this company  esti- 
mated that they had before them 15 years’ further 
operations, and at the present price of nitrate no mate- 














| 
| 


rial decrease in their profits should take place for the 
fext ten years. Our next table shows the capital, re 
| Serve funds, dividends, prices, and yields on the shares 
| of the various companies :— 


















































of the others, and out of its high profits it only pays 
a 6 per cent. dividend. The yield on the share i: 
high—o} per cent.—for it is clear that with such < 
capital it is impossible to expect a very big rate of 
dividend. _ The yield on all: the shares except the 
Colorado is high, for this isa market where a pro- 
portion of the return must be regarded as being of the 
nature of capital repayments. The ‘life’? of the 
estancias Is a point to be noted when estimating the 
return from an investment in nitrate shares; though, 
on the other hand, any provision for capital replace- 
ment which the company may have made by way of 
sinking fund or otherwise must be taken into account. 
It seems clear that some of the company’s fields will 
be exhausted within ten or twenty years, but some 
parts of Chili are undoubtedly very rich, and a recent 
telegram stated that at a meeting of the principal 
nitrate concerns a representative of the Government 
made a statement to the effect that the deposits belong- 
ing to the State could furnish an output sufficient to 
meet the consumption for more than a hundred years 
When, however, the rate at which consumption is in- 
creasing is taken into account, such an estimate can 
only be regarded as most indefinite. In any case, the 
only point of this statement is to show that no natural 
restriction of output is at all likely to occur, and the 
only hope of increased profits lies in the possibility of a 








rapidly increasing consumption, or in improved 
methods. 
FORTY YEARS OF THE LINOLEUM AND OIL. 


CLOTH TRADE. 


Tue trade in oil and floor cloths is one of our minor 
industries, in which British ingenuity and enterprise 
has met with remarkable success during the past 4o 
years. What the total production of the United King- 
dom is we do not know, the Census of Production 
figures not having been published yet ; but in the past 
40 years the mere exports have grown from less than 
4 milion to more than 45 milion square yards. Indeed, 
in 1907—the record year for the trade—exports 
amounted to more than 52 million square yards, valued 
at £.2,381,000 ; and it is now certain that the year 1910 
will easily surpass 1907 record, both in quantuty 
and in value. The advance of the export trade has, 
moreover, been extremely regular, every five years dur- 
ing the 4o having shown an increase, not only in quan- 
tity, but in value, too. And this in spite of the fact that 
a fall in prices of more than 30 per cent. has occurred 
within the period. Forty years ago our exports were 
sold at about 1s 4d per square yard, but for the last 
five years they have been sold at about 11d per square 
vard, notwithstanding that they now contain a con- 
siderable proportion of high-class linoleum, vastly better 
in quality than any similar goods that could have been 
produced 4o years back. } 

It was in 1860 that Walton took out his patent for 
the newly-invented linoleum, but it was not till some 
20 vears later that Leake patented his method for mak- 
ing the ‘‘ inlaid ’’ linoleum, which is now so valuable a 
part of the trade’s production. This * inlaid floor- 
cloth, which possesses great durability and is compara- 


the 














"nT ssiniesi Sete tively high in price, has therefore only been made for 
Carita, Reserves, Market Vater, &c. ‘on past 30 vears, and it is well to remember this when 
pee ae | Nov. 20 Now. considering the exports for the past 40 years :— 
\3sa| 28 1909. | LE s of Ou. and Froor Crors. 
Congeny. | 28a | e Amount are ae are oo Averace Exports of Or an einen 
$50 M3 | Share. [2/215 EE) 2/F Quantity. Value. Sq. Yard. 
As| a eed a | Five Years. Re ona an 
ce —-|—|—| —| —}—|— 1STOA 2.00: 989, wees ' ones: Be 
Amelia... a x | £/%|%| £| % 1875-9 ...... 6,329,000 .... a seve ~s 
er “| 280.000 68400) “S| 5) Hh) 3%) 5 | 6h| Sa | = 1880-4... $8900 1... 710000‘... 1201 
7 Wndicate ...... 1,1°0.000; 70,000 5 nil | 1§ | nil} 6 x 1986-9 6.0 14,189, cose 10-05 
_ SRR 800| 62,219, 2 [37h (15 5 [56g [16h | 7 1890-4 .....- 18,093 900 758000 .... o> 
sao Metessservesesee.| 80,000, 93.000) { Pura'at| | 10) 6 | 4/4150 [1's | 6H 1895-9 ...... 24,174,000 .... a eae 
Pan emarugal 310,500} 20,070/ ~ 1 | nil| .. | .. | 7b | 98) 8& 1900-4 ...... 30,588,000 .... ee ae 
Genta Carcar “rteeees- 10009 47,10) 5 6 | 44) Oh S | a 1905-9 ...... 45,331,000 .... 2,094, sees 
“Catalina 2.1 2)?" Wit as fon 3 : ’seventi 
oo ‘| aoo000 sono 5 | 8 44 5S | 5 It will be seen that in the early Phy pray tact. 
re . ‘‘inkaid’’ floor covering was inve » OU 
Syndicat ong tibend the anxiety of, the Legute Daca ps lued at 1s 4d per square yard. But in the past 
olai € to reduce its capital is here made | were valu ts probably contained a sub- 
| ", for it is five times as large as the majority! five years, when our expor - 
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stantial proportion of this high-class material, the value 
of the exports was only a shade over 11d per square 
yard. We have here an illustration of the tremendous 
benefits derived by the public from the brains of the in- 
ventor, and the economisation of production on a 
large scale following an increasing demand. 

.But the most significant feature of the 40 years’ 
record is the immense increase in exports during the 
last five years, the advance being nearly 15 million 
square yards. This is much more than twice as great 
as the best improvement previously shown—about 6} 
million square vards in the early years of this century 
—and is more than our total exports of the commodity 
amounted to in the late ‘eighties. 

The foregoing table covers all kinds of oilcloth, 
whether used for floor coverings, furniture coverings, 
or for any other purposes. It is only during the last 
four years that the Board of Trade has separately 
entered oilcloth under these three classes, and it may 
be well to see how these classes now compare with one 
another, at the same time splitting the exports and 
showing those which go to foreigners and those which 
go to colonials :— 

Exports of Or and Fioor Cioran in 1909. 





To Foreign Countries. To British Possessions. 





Price Price 


per per 
Sq. ¥d Sq. Yd 





Mill. Thous Mill. | Thous 
Sq. Yds £ d Sq. Yds £ d 
For floor coverings 17-2 959 13°52 146 708 11°64 
+ or furniture coverings ... 9 401 9°72 21 79 9°03 
For ail other purposes 57 977 o4 18 10°80 


Bi Fae 635 147 |. T1805 
Out of exports totaling about 45} million square 
yards, no fewer than 314 million square yards were 
floorcloth, while 12 million square yards were furniture 
coverings, and less than 2 million square yards were 
intended for all other purposes. It will be seen that 
the bulk of our exports consists of floor coverings, with 
an average value of about 1s 1d per square yard ; the 
value of the high-class inlaid and other linoleums, 
which still retail at several shillings per square yard, 
being averaged by the inferior oilcloths sold retail at 
a few pence per yard. Of these goods foreign coun- 
tries take from us somewhat more than the British 
Possessions, but they take goods of considerably better 
quality. Of cloth for furniture coverings foreigners 
buy from us more than four times the quantity and 
five times the value that colonials do. Our most im- 
portant customer for this furniture cloth—or *‘ Ameri- 
can leather,’’ as it is popularly called—is France. She 
bought from us in 1909 £119,000 worth, whereas all the 
British Possessions combined only bought £79,000 
worth. _As regards cloth for ‘‘ all other purposes,’’ 
France is again our most important customer, taking 
almost as much as all the British Possessions. 

It will now be interesting to see how our trade with 
foreigners and with colonials has progressed during 
the last ten years. Here is the needful table ; and a 
column is added giving the gross imports, which have 
only been recorded for some 13 years past :— 
AVERAGESExports and Imporrs of Om and Froor CLoru (in 

Thousand pounds). 


Exports. 





Five Years.| To | mo | To the} Toall | Toall 
United To }. | Three | Foreign} Brivish Cc 

States. |; Ceun- | Coun. | Posses-| “OU- 
tries. | tries. | sions tries. 


Toall | Total 
i [Imports 
France 

land 


167 | 196 | 116. | 479 | ga0 | 570 | Lew | 
337. | «2:32 134 733 | 1,338 | 736 xs a 























Increase, | 170 66 18 653 | 47m 166 644 | 4 


Against an increase of 4 thousands sterling in im- 
ports, we have to set an improvement of 644 thousands 
sterling in the exports. Of this improvement, more- 





countries, and only one-fourth by British Possessions. 
Indeed, it will be noted that our trade with the United 
States alone has made greater headway than our busi- 
ness with all the colonies combined; and in the last 
five years the. United States, France, and Holland to- 


| vation of the sugar-cane. 





gether have bought from us about as much... 
Imperial oversea customers have done, The 2 ou 
crease in the purchases of the United States: 
able, and it makes her far and away the best tp 
we have for these goods. As a matter of face o 
takes from us goods to more than twi Sor gE! 
those purchased by any other foreign coup aia i 
colony. mth 
In conclusion, a word may be said about 
We have seen that in value the increase jp 
has been 644 thousands sterling, three-fourths a prs 
being done with foreigners. In quantity the j te 
ment has been, roughly, 15 million square seem 
exactly 10 millions with foreigners, and rather less thas 
5 millions with colonials. In other words, our j 
in business has depended on foreigners for more thay 
two-thirds of its quantity, and about three-fourths of 
its value. 
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THE SUGAR MARKET. 


Tue change in the sugar market has been remark 
able since it became evident that the 

beet crop was going to be larger instead of, as inthe 
summer was threatened, smaller than last year. The 
change in the outlook was caused by the fine autum 
weather in Germany and Austria, and when it bee 
evident that there was to be a large increase in the bet 
crop the price of sugar fell very rapidly. It fell prac. 
cally 6s per cwt within two months, and that means a 
enormous difference on the sugar crops of the word} 
According to present calculation on the assured bet} 
crop and the prospective cane crop, the world’s supply 
will, in the current sugar year, exceed by about 
1,700,000 to 1,800,000 tons the harvests of last year, 
The advance in prices which began last autumn wa 
initiated by the short crops on the Continent, and one} 
peculiarity in the situation during the past sugar year} 
is noticeable. For British refiners a year ago the out] 
look was serious if they had to refine high-priced bet} 
sugar in competition with foreign refiners. But #9» 
happened that they were rendered comparatively 
different to Continental beet by the extra supply of cane 
sugar—not only from what are called the suga 
colonies, but also from Cuba, which had an enormous 
crop, and more than the United States required, and 
from Java and British India. In fact, supplies of cane 
sugar were hurried forward from every conceivable, 
and some inconceivable, places to this country, with the 
result that the price of raw cane sugar ruled cheaper 
than Continental beet sugar. The effect of this on the 


refining industry of Greenock and other places—the | 


sugar refining industry is limited to very few areas- 
was remarkably stimulating. The British refining i 
dustry has had a better season than it has expe 

for some time, and all, it would appear, though not 
ertirely so, from the failure of the Continental beet 
crops last year. But while the adverse beet crop Ww 
countered to a large extent by the abundant cane crop, 
ii was not entirely so, and the average price of sugat 
\.as high during the whole year, reaching tts maximum 
in the closing months, when the prospects for | 
new beet season looked so bad as to threaten a scarcity 
if not a famine. One result of this has been to enable 
the sugar colonies to reap in a large amount of money 
—just what they were needing, to replenish their more 
or less obsolete plants, and to extend the area 
We understand that 
makers of sugar machinery have already recet 


crops of cane sugar. An immediate increase must 


° . a 
of course, be looked for, inasmuch as it say, 
- couple of years to exhibit the fruitage © 
over, about three-fourths is accounted for by foreign | plantation and factory. oh ig sit 
dustry contrasts with the beet industry, which i $ 


“months can increase its production of raw i 


In this respect 


Next year we must 


provided by the beet farms. which te 


look—or, rather, in the current sugar year, crop o| 


minates at August 31st next—for any 
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r than has been realised in the past sugar 
But preparations are being made which will 
results in the following year, and meanwhile the 
should exceed the world’s 
ion, and leave a surplus of from two to three 
“ton tons at the close of the sugar year. It is im- 
to estimate exactly, because so much of what 

as the world’s consumption of sugar really re- 
presents the stocks of dealers not represented in the 
officially recorded ‘‘ visible supplies, and it is the cus- 
tom of the dealers to let their stocks run down when 
ces are high, and to replenish them when prices re- 
turn to a favourable level. The actual consumption is, 
of course, always increasing, and it requires a very 
large advance in price to check the normal increase. 
The variation is in the quantities taken over for con- 
sumption, and these quantities vary with the average 
price. It is, therefore, safe to assume that the reputed 
consumption during the current sugar year will show 


H much more than the reputed increase in the past year, 


Hi year may not be so 
present suggest. 


ii liveries to consumers in October alone were 
i tons, against 121,000 in 1909. 


}ranged from 11 to 


and that, therefore, the visible surplus at the end of the 

large as the extra crops would at 
But the actual and _ prospective 
supply js so abundant that we are promised a year of 
moderate price—and that means much for many British 
industries. 

This week has seen the publication of the German 
Government figures of production and consumption of 
beet sugar during October. It appears from them that 
the total grindings of beets during the two months 
September-October reached 6,192,000 tons, against 
5,144,000 last year; that the quantity of sugar pro- 
duced during the same two months amounted to 
876,000 tons, against 682,000 tons; and that the de- 
37,000 
This return has drawn 
attention to the consumer’s powers of absorption. 

Our Hamburg correspondent tells, from another 
point of view, the same story of the year’s 
trade. During the whole of last season prices 
14 marks per 50 kilos, 
during the closing months well over 14 marks, 
a price which interfered with consumption _pro- 
bably to a greater extent than even yet is appreciated, 
and stocks in the hands of country dealers were re- 
duced to the utmost possible extent. This caused an 
accumulation of sugar at Hamburg and other prin- 
cipal Continental points quite beyond what the statis- 
ticians of a powerful group of speculators had con- 
sidered possible. Important customers, England 
among them, were able to satisfy their requirements to 
better advantage with cane sugars, of which the season’s 
output was much in excess of expectations. During 
the late summer both grinders and refiners sold enor- 
mous lines of new season’s sugars on the argument 
that once a fair beet crop was assured, as it then ap- 
peared to be, prices equivalent to 12 marks for raws 
must prove too high when once the pressure of the 
new product began to be felt. The climax came pro- 
bably before those who thought they had the market in 
control expected it. One of unlooked-for contributory 
causes was the importation of Java and Cuban sugars 
not only to England but also to Holland and Germany. 

speculation for higher prices proved to be on a 
ee scale and more ramified than had been 
Nr tua aq in the opinion of the best judges the 
pie 43 ¢ dow nward movement has carried values 

n Ow intrinsic merit as before they had been 
carried above it. : 

a se Semmes and autumn were very favourable 
pare — ul maturing. of the beets. The pulling 

‘ xt early; German mills have pushed on 
to the u g, and refiners are manufacturing sugar 

tmost of their capacity. The sales made in 


I; vance turned out highly profitable ; but when mills 


ar og a prices sink below 10 marks they deter- 
erings pe their product rather than sell it, and 
comparativel “ems sugars have for some time been 
ying y y light. Meanwhile, America has been 
P much of the cane sugar which came to 
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wutents ay “y futures, sold against such consign- 

ad tc be covered. Probabilities point to 
the storing policy by producers being continued u..id 
the spring, when it is expected the farmers will devote 
much less land to beet growing, as grain is likely to 
promise them better results. Meanwhile, the rate of 
consumption is increasing, as it always does when 
prices are reasonably cheap, and stocks in dealers’ 
hands will be restored to their natural level. Thus an 
crease of one miliion or even one and a-half million 
tons may casily be taken care of, and a gradual re- 
covery from the present depression may, in the best 
market opinion, be witnessed. At any rate, it is con- 
sidered dangerous to sell sugars to-day speculatively. 
Much has been heard recently of the dangers of the big 
Russian crop this season; but the competition from 
that quarter is strictly limited by the Convention 
treaties, and, moreover, past experience teaches that 
the Russian trade is little disposed to throw sugars 
on the market at a loss on its prime cost. | 








HARLAND AND WOLFF-—I. 
(FROM A CORRESPONDENT.) 

It is often difficult to explain why a great industry has 
taken root and prospered in one locality rather than 
in another. But in the case of the Belfast shipbuilding 
industry the explanation is simple enough. There 
have a remarkable instance of the power of 

nant personality to create a new indusiry. 
What is called the Queen’s Island is an artifir 


we 


] wt 
a aomi- 


ial 


t 


piece of land thrown up in 1841-6, when the Belfast 


Port authority of 1837 made 


the straight cut which is known as the Victoria Chan- 


through the slob lands 


nel. The new Harbour Commissioner 


> ot 


there a fine patent slip, and enclosed a 


about four acres in extent. This place was first leased 
and Co., ow 
Works, Belfast, who in 


The ** Mary St 


een completed du 


[ron 
construct iron sailing ships. 


bh 


1,259 tons register, hat S54, 


and an order for tw hand, 
Mr j 
acquainted with shipbuilding, found it necessary sum- 
Mr Harland saw an 
vacant 


- Jarge shups wa: 


Base 1 aan thes 
himself practically 


who | 


when Hickson, was not 
marily to dismiss his manager. 


advertisement in a paper of this situation, 
secured the appointment, and so came to Belfast at 
Christmas, 1854, being then only 23 years of age, as 
the new manager of the Queen’s Island shipyard. 
Edward James Harland, a younger son of a doctor 
in Scarborough, had served an apprenticeship of five 
years, 1846-50, with Robert Stephenson and Co., en- 
gineers at Newcastle-on-Tyne. He had worked as a 
journeyman on a wage of 20s a week with the same 
firm till 1851, and then at Glasgow till the autumn of 
1853, with J. and G. Thomson, an able firm of marine 
engine builders, who were just starting to build their 
own ships. Declining a more permanent position at 
increased salary, young Harland came back to the 
Tyneside to take up a manager’s position, offered to 
him by Mr Thomas Toward, a shipyard owner, whose 
health necessitated his spending the winter abroad. 
There Harland was superintending the building of 
ships and marine boilers, and he had full charge of the 
works. It seems to have been a good opening for an 
able young man. But the future prospects of the Tyne 
firm, in view of the master’s infirm health, were some- 


| what uncertain, and Harland was so much struck with 


the advantageous location of the new Queen’s Island 
yard, where he knew he would have a free hand, that 
he applied for the Belfast situation, and got it. 

A rough time was before him when he reached Bel- 


fast. The dismissed manager was a great favourite 


‘ with all the men employed at the Queen's Island, and 


not without some reason. Harland soon found that 
the wages being paid were above the usual rates, whilst 
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the quantity as well as quality of the work done 
was below standard. When he proceeded to rectify 
these anomalies, he was met by a very determined 
strike. The ‘‘ new manager ’’ was put upon his mettle.. 
He made repeated journeys to fetch over other work- 
men from the Clyde, but these fresh hands could not 
be induced to face the intimidation and stay at work. 
Just at this juncture, too, Messrs Hickson closed down 
their ironworks in Eliza street, which were found to be 
unremunerative. Indeed, within a few months the firm 
had to arrange with its creditors, and Harland had 
himself to guarantee the wages of the few leading men 
whom he had gathered round him. Nobody recognised 
in this troubled time the birth throes of a great in- 
dustry. But it became apparent that young Harland 
was determined to win through. When his closest 
friends advised him to ‘‘ throw up the job!’ his reply 
was that, ‘‘ having mounted a restive horse, I will 
ride him into the stable.’? He held an order for two 
large ships, one of them being already partly in frame, 
and he knew that there was a profit to be made, pro- 
vided only the men could be induced t~ settle down. 
He persuaded the Bank of Ireland, which had its own 
overdraft to recover, to stand behind him. Hearing 
of the death of Mr Toward, Harland promptly brought 
over to Belfast the head foreman and a number of lead- 
ing hands who had worked with him in the Tyneside 
vard. Thenceforward his task became easier. The 
work went on apace, until at last the two ships in hand 
were finished, to the perfect satisfaction of the owners. 
In this way was created the shipbuilding industry in 
Belfast. 

After he had carried on Messrs Hickson’s business 
successfully for three vears, Mr Harland resolved to 
start somewhere as a shipbuilder on his own account. 
He was inquiring after suitable sites in the Mersey 
estuary when Mr Hickson frankly met him with a 
satisfactory proposal for the transfer by purchase of 
his interest in the Queen’s Island works. In 1859 the 
sale was completed, through the assistance of his 
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friend, Mr G. C. Schwabe, of Liverpool, and Mr Har- 
land began to look about for orders as his own master. 
Some six years back, while working as a journeyman | 
at Glasgow, he had been the means of assisting Messrs 
John Bibby, Sons, and Co., of Liverpool, in the pur- 
chase of a steamer. That firm now entrusted him 
with what at the time was a large order—the building | 
of three screw each 270 feet long, | 
by 34 feet beam, and 22 feet g inches in the hold. | 
When arranging for this job, Mr Harland put his 
drawing office in the charge of Mr G. W. Wolff, an able 
young draughtsman, who had served an apprentice- | 
ship with Joseph Whitworth and Co., of Manchester, 
and who was a nephew of his trusty friend, Mr G. C. 
Schwabe. The works went prosperously. The 
three steamers were all completed in the course of 
1861, and their delivery was promptly followed by a 
second order from the Bibby firm for two larger ves- 
sels. Mr Harland at this point took Mr Wolff into 
partnership, and since January 1, 1862, the firm has 
been known as Harland and Wolff. 

The causes of economic progress are often obscure, 
because the same thing may be at once a cause and 
a consequence. The successful career of Messrs Har- 
land and Wolff must be attributed in part to the ex- 
traordinary development of British shipping during the 
last 50 years. The rise of a great industry at Belfast 
for the building of large ocean steamers has been pos- 
sible mainly because of its convenient proximity to 
Liverpool ; the Lagan has been the shipyard of the 
Mersey. But it is also a historic fact that the develop- 
ment of British shipping owes very much to the 
work of the Queen's Island firm. It is not by mere 
quantity that Harland and Wolff have earned their 
splendid reputation. They have been pioneer builders 
of vessels of great size, and of a new type, which were 
a great advance in marine construction, and have 
largely revolutionised the conditions of ocean trans- 
port. It is by the brains they put into their ships that 


steamers, 


on 


| possible. 





they created this great new industry in Belfast. 
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Notes on Business and } 


_ vgn yen and Railway [ idee 
admission of Great Britain, Fra lig 
a share in the £10,000,000 American one 
would seem to mark the beginning of a aan hina 
the financial relations of China. Spheres Petiog 
are to be abolished, and for the future eu Y 
to be participated in equally by Sroups from each of 4 
four great financial Powers. China has halite 7 
lesson and has been naturally enough unwi 
any one nation to obtain such a power over her ter: 
tory by railway concessions as was Wielded by Russi 
and Japan in Manchuria. The new proposals 

to offer capital for a great expansion of raj appa 
out danger to the political integrity of China. The | 
ment has been initiated by the United States, Th. 
previous scheme of Mr Knox for purchasing the raj. 
ways of Manchuria and handing them over to Ching 
was wrecked by Russian and Japanese Opposition, by 
the Chinese now hope to recover their northern pro 
vince by means of a new railway system of their ow, 
Part of the present loan is to be used for this purpose, 
and already three lines are under construction or 
project. One is the much-discussed Kinchowedj 
Railway, which was to have been built under English 
supervision and with English material. Russia ay 
Japan protested, and the project is now being came 
out by the Chinese themselves. The authorities a 
Pekin have taken in hand an enormous scheme of rik 
way construction, not only for Manchuria but through 
out the whole of China. In Kiangsu, industrially th 
most developed of the Chinese provinces, three fines 
have been projected radiating from the capital city 
Chinkiang. Three more lines are to be laid in the pr 
vince of Honan, and the Pekin-Kalgan-Urga line is 
be continued eventually to join the Siberian railway. 
In Southern China six new lines are to be built com 
necting up most of the principal cities, and yet another 


‘line is proposed in the province of Shansi. Up to th 


present the final agreements for the loan have not 
been signed, and there is some danger of the whok 
project coliapsing over the question of guarantees 
Ever since the struggle for concessions in 1898 th 


| safeguards for European loans in China have beet 


weakening. Chinese diplomacy has always aimed a 
getting as much money with as little supervision & 
But the Chinese administration cannot 
safely trusted with the unconditioned control of foreign 
loans. Chinese railway construction is often mort 
than dilatory, and a railway loan may easily find its 
way into the pockets of the mandarins. | Up to now 
the credit of China has been good, but this passion for 
autonomy in financial matters before the administration 
has been purged might result in a dangerous collaps: 
If the railways are not built there would be no mone! 
to pay the interest on these loans. The pope 
is all very well, but each particular loan ought. to 
secured against misappropriation of funds. 





The Stock Exchange and Competing ane 
Both inside and outside the House, writes 4 S ial | 
change correspondent, there has been 4 dared 
discussion upon this week’s pronsuncement 0 a 
mittee that any member of the Stock Exchange oe 
a member of, or subscriber to, the Brit ie | 
and Colonial Corporation, Limited, has " 
conditions of his membership of the Stock poms 
This had appeared tolerably obvious, gatos . 
mittee’s ruling, to members who recall a pe Pt many | 
rule on the subject which has been in force from the | 
years, and is more particularly well peg The | 
fact that it mentions, rather quaintly, the la 
precise wording of the rule is :— 

“A candidate is ineligible if he be engaged a jock . 
or clerk in any business other than that of the si he be | 


oy Pages: : : or 
change, or if his wife be engaged in business, 
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of or subscriber to any other institution where 
ve in stocks and shares are carried on; and if, sub- 

dealings “fo his admission, he shall become subject to any 

one of these objections he shall cease to be a member.” 


This is unequivocal language, and the committee of the 
Stock Exchange have not hesitated to enforce it 
fiterally in the past. Consequently, when it was an- 
quite recently that the British, Foreign, and 
ial Corporation, Limited, was about to embark 

in Stock Exchange business of the best class, and it 
known that certain members of the House were 

with it, some of their fellow-members began 

to wonder how the two businesses could be undertaken 
without special authority from the committee. No 
doubt the Stock Exchange members would argue that 
their connection with the outside institution was of a 
character that did not bring them within the actual 
scope of the rule. And there may be some force in this 
contention; for the committee has only given these 
members a very strong hirt, instead of declaring 
unequivocally that, in the words of the rule, they would 
cease to be members of the Stock Exchange. It is 
inferred that they acted as they did under a misappre- 
hension, and that now they will sever their connec- 
tion with one exchange or the other. This Stock Ex- 
change rule, like so many others of Capel Court, admits 
an easy driving of a coach and four through its pro- 
visions. In this case evasion could be readily prac- 
tised by the mere transfer of shares in the British, 
Foreign, and Colonial Corporation, Limited, from the 
names oi the members of the House into those of 
nominees; but there is, of course, a very high code of 
honour prevailing in the Stock Exchange, and methods 
of evasion are generally scouted as unworthy of the 
best traditions of membership. The rule, it is mani- 
fest, is maintained with a view to restricting members 
of the Stock Exchange from incurring obligations out- 
side the House over which the committee could exer- 
cise no control; hence the prohibition of a member’s 
wife from engaging in business. Condemned fre- 
quently as mere pedantry, and as a needlessly irksome 
piece of grandmotherly legislation, the rule neverthe- 
less works in a salutary way. At a time when various 


a member 





kinds of competition are threatening the House it is 
as well that the Stock Exchange committee should 
make their intention to uphold it quite plain. 
Within six weeks or so Mincing Lane is about to start 
a separate share exchange of its own, and thus put 
into effect a long-talked-of scheme. Without some 
definite declaration from the Stock Exchange com- 
mittee members of Cape! Court might conceivably 
have toyed with theories as to how they could make the 
best of both worlds in connection, for instance, with 
tubber, tea, coffee, and produce shares of all kinds. 
The committee having spoken, all doubts upon that 
point are resolved, and the matter is set at rest in the 
most commonsense way. 





Mexico and the United States.._No serious friction 
is likely to be set up between the Governments at 
Washington and Mexico City by any developments that 
may result from the recent outrages on both sides of 

frontier, even though anti-American feeling has 
been strongly manifested both in the Mexican capital 
and in Guadalajara, the chief town of the State of 
Jalisco, and the focus, apparently, of Mexican 
Nationalism. But what has happened is ominous of 
uture domestic troubles in the Mexican Republic. The 
two Presidents have exchanged reassuring telegrams, 
and energetic steps have been taken in both countries 
to stop further excesses, though it will probably not 
; easy to punish the offenders. The incidents reported 
re shocking, but not altogether surprising, in view of 

conditions in the borderlands of the two countries. 

€xican cowboy, charged with the murder and 








jj tefused him food and 





Violati . 
lation of a Texan woman, who was said to have 
shelter, was taken out of jail at 





crosses the-Rio Grande at Eagle Pass—and was ly 
by a mob. His punishment was that usual for 
offenders during the days of Slavery and ever since— 
viz., burning at th i i 

‘ g at the stake. This treatment of a Mexican 
as a negro necessarily aggravated Mexican resents 
ment, which must be constantly roused by American 
contempt for the ‘‘ greasers ’’ who have passed under 
American sovereignty since the Mexican War and the 
purchase of Arizona, and by the various incidents of 
cattle-straying and cattle-stealing which are frequent 
along the frontier. The students in Mexico City ex- 
pressed their feelings by insulting American citizens 
and the Stars and Stripes; an American Consul at 
Ciudad Porfirio Diaz, near Eagle Pass, has had to take 
refuge in Texas; at Guadalajara an American has had 
to fire in self-defence on his Mexican assailants: an 
American official has been murdered by a Mexican in 
Oklahoma, and steps have had to be taken to defend 
Rock Springs, the scene of the lynching, from Mexican 
raiders. All this trouble will pass; but in Mexico, as 
in other Spanish-American States, there is a party 
strongly hostile to foreigners, and especially to 
American capitalist immigrants, and this party is likely 
to gain popular support owing to the economic changes 
which such immigration involves. Little is heard of 
it in Europe, but it seems to have made headway 
among the students, and it was precisely in Guadala- 
jara that there were demonstrations last year against 
Don Ramon Corral, then candidate for the Vice-Pre- 
sidency, on the ground that he was too American. The 
opposition was continued in the past summer, but the 
rival candidate was got rid of, and Seftor Corral is 
now Vice-President, and the of 
President Diaz. Moreover, one of the grievances 
alleged against the United States is that its Govern- 
ment has facilitated the extradition of certain of Presi- 
dent Diaz's opponents who have taken refuge 


destined successor 


In its 
territory, so that the feeling now roused will probably 
bear fruit when the rigid control he exercises over the 
country passes into another hand. We do not suppose 
that the Mexican people will be insane enough to revert 
to the chaos of revolution from which Diaz extricated 
them, but the new Nationalism will set up domestic 
trouble, and must tend to weaken the joint control and 
influence now exercised by the two Governments « 
the little States of Central America. 


ve©°r 


London General Omnibus Dividend.—The eminently 
satisfactory announcement that the arrears of dividend 
on the preference shares of the London General Omni- 
bus Company are to be paid out of the past year's 
profits was made this week. The preference capital is 
£322,000, of which £250,000 has had no dividend 
since June, 1907, and £82,000 was issued to Road 
Car shareholders as at June 30, 1908. The arrears, 
therefore, amount to about £45,700. It 
that economies have been effected in working 
for a comparison of the estimated gross receipts shows 
a decline of £107,000 as compared with last 
This is said to be due to the abandoning of unre- 
munerative routes, so that the effect of the fall in 
gross receipts should be nil as far as the final balance 1s 
concerned. The reduction in working expenses has 
probably been in the costs of running as well as in 
maintenance. In the former there has been the pe‘rol 
tax to meet, costing probably about £,25,000, but 
wages may have been reduced, while in the latter it 
may be that the "buses are costing less in repairs, and 
that the cost of the horse-keep has been reduced. No 
doubt any savings in maintenance have been partially 
set-off by the rise in tyres, for unless the company s 
contracts covered a rise in the cost of rubber the 
extra expense must have been considerable — the 
high prices lasted. Last year nothing at a a 
written off for depreciation on motor or horse vehicles, 
so judgment must be suspended at present ss 
whether the payment of the preference sag as 
been justified. We are unable to see how the directors 


is evident 
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Sig Springs, Edwards County, Texas—not far from 
Point where the Mexican International Railroad 








can defend their expressed opinion of last year that ‘* no 
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depreciation had occurred,’’ and we expect to see the 
point dealt with effectively in the forthcoming report. 
The history of the London General - Omnibus 


has been marked by varying fortunes. In 1900 
the dividend on the ordinary stock was I1 per 
cent., and the price rose over 200, hut com- 


petition, especially since the advent of the motor- 
omnibus, has cut into profits. Few of the companies 
formed at the time of the motor-’bus boom now sur- 
vive. Some went into liquidation, and others became 
amalgamated under the Vanguard Company, which 
then combined with the London General and Road Car 
companies. One line, the Great Eastern London 
Motor-omnibus Company, still lives and prospers. It 
is a small company, but its last accounts showed net 
revenue approximately equal to one-half the gross re- 
ceipts, so that there is hope for the London General. 





Turkish and Japanese Budgets.—Confidence in the 
financial policy of the Young Turks is not increased by 
the new Budget estimates. The Finance Minister 
asserts that he has kept expenditure within the 
narrowest possible limits consistent with the pressing 
need of funds for the army and administration, but 
nevertheless the result is a deficit of £16,500,000. The 
revenue for the year is estimated at £,728,612,978, an 
increase of £12,597,877, and the expenditure at 
£1735,007,446, an increase of £ 12,009,724 over the 
previous year. The army absorbs £19,070,270, more 
than a quarter of the total expenditure, and the navy 
4A71,414,261. Several new taxes are proposed, and a 
number of old ones increased. Up to the present the 
Powers have not sanctioned either the proposed exten- 
sion of the new Patent Law to foreign subjects or the 
4 per cent. increase of the Customs. If permission for 
these two changes could be obtained the Finance 
Minister asserts that the country would be freed from 
its present financial difficulties. A clause in the 
Bagdad Railway Agreement stipulates that the re- 
ceipts from any increase in the Customs should be 
reserved as a guarantee for the building of the rail- 
way, and the Powers not interested in this project 
have naturally refused permission to an increase in 
the Customs on these terms. As the funds for the 
building of the railway are already sufficiently guaran- 
teed it is possible that the clause in question will be 
abrogated, and consent to the raising of the Customs 
may then be obtained. The figures for the Japanese 
Budget have also recently been published. ‘The re- 
venue is: Ordinary, £49,100,000; extraordinary, 
#£5,100,000. Expenditure: Ordinary, *~£40,800,000 ; 
extraordinary, £13,400,000; £9,830,000 is allocated 
to the army, and £7,610,000 to the navy. 





First Report of the Port Authority.—The new Port 
of London Authority has had the good fortune to start 
its career in a year of increasing trade. The under- 
takings of the companies were transferred on March 
31, Igog, and the total net tonnage entered and cleared 
during 1909 was 35,151,799 tons, as compared with 
| 33,768,599 during 1908. The number of tons of im- 
port goods handled on the dock premises during the 
twelve months ended March 31, 1910, was 2,050,795, 
as compared with 1,867,660 tons in the previous year. 
The result is that the accounts of the Authority show 
a revenue balance of £57,929, after paying 3 per cent. 
on 49,379,752 of ‘‘A’’ stock and 4 per cent. on 
#13,210,707 of ‘‘B’’ stock. The market price of 
these stocks stood at the end of October at 80 and 
ror} respectively. The ‘‘B’’ stock is redeemable at 
the option of the Authority in 1929, and is subject to 
the ‘‘A’’ stock; and with yields of £3 15s 9d and 
£3 19s respectively the securities should be attractive 
to investors. They may be compared with the ‘‘ A ”’ 
3 per cent. debentures of the London and India Docks, 
which five years ago stood at 88, vielding £3 8s od. 
The Authority has been busy this year welding together 
the various undertakings taken over, which with a staff 
of over 11,000 persons is no slight task. A programme 
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cf improvements has been decided upon. fie. >} 
$1000 8 





to be spent on better accommodation, £735,601 
be required for extraordinary repairs andy wil 
owing to the fact that the docks have not been ral, 
in a proper state of repair, from which it 
the Authority may have been making some tha 
as to the condition of their property since. 
it. The latter expenditure is to be provided Out of 
revenue, and at present an outlay of about lee 
only has been sanctioned. The schedules of 

have now been drawn up, including a . 
export rates shall not exceed one-half thea 
It has been argued that this arrangement is 
but there does not appear to be much force in the con. 
tention. Export manufacturers have had to Pay the 
full port rates on their raw materials when j 
and the lower rate for export is therefore in the 
of a rebate. The establishment of a central Statisticg) 
Department as part of the reorganisation of the Pog 
administration is heartily to be welcomed. 






































Castner-Kellner Alkali.— The shareholders of ty 
Castner-Kellner Alkali can again congratulate them! 
selves on a most satisfactory report. Two years ag 
the company managed to do very well during a period 
of depression, paying a dividend of 12} per cent., and 
in 1909, not only was a 14 per cent. dividend paid, but! 
out of the increase in profits on the year’s working! 
more than two-thirds were retained in the form o) 
reserves. This year the net profit has increased by! 
£30,400, a 17} per cent. dividend is announced and 
£77,500, an increase of £16,130 over last year, is 
added to reserves. The following is a comparison of 
the results of the last two years :— 


















1908-9. 1909-10. Ine. ay: 
£ £ 
cd ng RTT ee 134,155 164,555 .. + OM 
Balance forward ........ 15,369 15840 ..+ MM) 
149,524 180,395 .. + 3am} 
Debenture interest ...... 9,313 8,986 — W 
140,211 .. 171,409 + 38 
Depreciation, reserve, &c. 61,370 .. 77,500 + 1619 
"78,841 .. 93,909. + 15/64 
ree 63,000 (14%) 1 8,750(174%)+ 15,7 
Balance forward ........ 15,841 15,159 ..— @& 


Of the amount appropriated for reserves, £32,005 
applied to depreciation reserve, which now stands at 
the considerable sum of £257,500, and 445,000 to the | 
general reserve. The general reserve was started two) 
years ago, and is invested separately ; it is to be held) 
available for the equalisation of dividends or other pur) 
poses in case of emergency. The usual sum of £50 
has been set aside for the purchase of debentures, and) 
the debenture debt has been reduced from £250,000 0 
£200,499. The debentures now stand at 106}, am 
yield £4 5s od per cent. The price of the shares this) 
year has varied between 2; and 3 and is now 
3i%5 3 in 1908 the price fell as low as 1}. The expite 
tion of various patents has been offset by improvements 
in the manufacture of bleaching powders and other pro-' 
ducts, and altogether the company appears to be i 2) 
flourishing condition. 


ee a 
43°) 





Coffee Prices and Speculation.—I'uture prices a 
coffee, writes our Hamburg correspondent, com rs 
with those given a week ago, show a fresh ge? a 
2} to 33 pfennig per 4 kilo, and c. and f. 0 pry 
3s to 4s higher for good average Santos. Ino 
meet the same future basis as to-day one has to g0 ™ 
well into the nineteenth century. A little table showing | 
the more recent movements may be of interest -— 


t | 


Dec, March. May. 
November 15,1910.... 514 .. 5Sl@ .. Sle + 
July 1, 1910.......... 35h 1. 354 364 * 
November 15, 1909.... 364 .. 56% -- “f ant 
November 16, 1908.... 28 274 .. 2% + i 
This shows that within two years the prices have v° 


nearly doubled. The market looks enormously 
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| day or two past that country dealers are beginning to 
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THE 


- speculation in coffee has become 

at the Sea with the continued scientific applica- 
De idants there is no knowing where quotations 

jon of ted to. It is curious that the question as to 
may be pu use of the movement seems difficult to 
the real it ig not an immediate scarcity. The visible 
f the world were on Ist inst. in excess ol 
bags. The current crop has not so very long 
been estimated at less than 8 million bags; but 

>» over 6 million bags already received at Santos in 

with wi } months of the crop year, estimates of less 
reg snilions have to be abandoned. It is claimed 
hat the retail trade hold stocks much below the 
ie aoe « but this a mere hypothesis, and a 50 per cent. 
— as has taken place since the beginning of 
en “l make the substitution of malt coffee and other 
ie vou much more popular than ever before. The 
Ser ego for the rise is now the supposition that 
ie igti-12 crop of the State of Sao Paulo will be but 
itle larger than the present one. But the only thing 
known definitely about this next crop is this—that 
nobody knows anything about it. It has scarcely 
stopped flowering, and the cable and mail advices 
which are showered on the market are as diversified as 
they well can be. Estimates of the crop that vary from 
10 million bags to 14 millions and over are clearly of 
little worth. The big buying here recently has been 
chiefly on behalf of some of the biggest houses— 
members of, or closely affiliated with, the valorisation, 
and it is alleged that the same group of operators are 
working Hamburg and New York, on the one hand, 
and the Santos market on the other. It is noted for a | 
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answer. 
supplies ° 


feel the influence of the strong speculative current, and 
are buying here more freely for fear of further over- 
staying the market, and if such purchases should ex- 
tend the rise will no doubt make more headway. But 
the opinion is spreading here that the technical basis 
of the speculation has changed, and that for the worse; 
that pyramided accounts are increasing, and that the 
bear position is entirely weeded out, at any rate in near | 
months. Meanwhile, Santos has a stock of 2,950,000 
bags, against 2,500,000 in 1909, 2,330,000 in 1908, 
2,200,000 in 1907, and 2,000,000 in 1906, and receipts 
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miners in Cumberland, Bristol, 
furnacemen and iron and steel 
Mon., 3,000 boilermakers on the 
Bradford, Rugby, Kilmarnoc 
The number whose wages 
miners in Northumberland 
Stone quarrymen in Cleveland and Weardale, and 6 
furnacemen in Cleveland, Durham, and Cumberland. 


The estimated effect of all the ch 
decrease of about £300 per week. 





there continue at the rate of 200,000 bags per week. 
Supposing Santos should make up its mind to reduce 
this stock a million bags or so at around the present 
prices ? 





Employment in October.—There was on the whole | 
little change in the labour market during October. In | 
the 416 trade unions (with a net membership of 
678,379), making returns to the Board of Trade, 4.4 
per cent. (30,088 persons) were reported as unemployed 
at the end of the month, as compared with 4.3 per 
cent. at the end of September, and 7.1 per cent. at the 
end of October last year. Employment was still dis- 
organised in the principal centres of the shipbuilding 
industry ; and other industries were naturally affected by 
the dispute. A seasonal decline occurred in the building 
trades, and a seasonal improvement in the printing and 
tailoring trades. As compared with a year ago, most 
of the principal industries showed some improvement. 
Agricultural labourers found employment generally 
regular, though day labourers in some districts in the 
South lost a little time in the middle of the month 
through rain. There was a fairly good demand on the 
Whole for men for threshing, lifting potatoes and root 
ops and other work, but the supply was sufficient. 
Employment in London for dock an riverside labour 
Was better than a month and a year ago, and at the 
other principal ports it was on the whole fairly good. 
uning to the Labour Gasette’s record of the month’s 
ae disputes, we have the great shipbuilding lock-out 
5 inued throughout the month, and for part of the 
rr a short stoppage of over 100,000 cotton opera- 

- The total number of disputes commencing 1n 
oa. Was 39, as compared with 45 in the previous 
» and 31 in October last year. The total num- 





T ‘ : <a. . * 
of workpeople involved in disputes which began, 
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or were in progress during the month, was 179, 
cate ; 79,169, or 


| more than in October, 
reported in the 
directly involving 12,204 persons, 

putes, 17 were decided in favour of 
11 in favour of the 

promised. The change 
in October affected 94,700 work 
received advances and 64, 


more than 


in September, and 159,396 
1909. Definite results were 
case of 38 disputes, new and old, 
Of these 38 dis- 
the workpeople, 
employers, and 10 were com- 
S in rates of wages taking place 
people, of whom 30,600 
1cO sustained decreases. 
Amongst those whose wages were increased were 14,100 coal 
and Somersetshire, 6,250 blast- 
workers in South Wales and 
Clyde and 4,000 engineers at 
k, Dundee, Edinburgh, and Leith. 
were reduced included 45,000 coal 
» 10,700 ironstone miners and lime- 
»990 blast- 


anges was a net 





J. and P. Coats.—The sewing-cotton trust continues 


its prosperous career, surpassing this year all its pre- 
vious achievements. 


Ss. Its net profit of £3,171,464 is a 
"’ record,’’ exceeding even the previous best of 1907. 


The net profits of the last few years are as follows :— 


1906. 


1907. 1908. 1909. 1910. 
£ £ ; £ £ 
2,974,088 3,056,125 .. 2,701,697 .. 2,917,666 .. 3,171,464 


The usual dividend of 30 per cent. is paid on the ordi- 
nary shares, after which there remains a balance of 
# 1,702,915, which is distributed thus :— 


£ 
Provision for debenture redemption ...... 500,000 
Dividend reserve fund.............eeeeees 175,000 
PU I< nd cuseccavondne viedo veaes 25,000 
Bonus of 1s on ordinary shares .......... 225,000 
CORY SOBWERE. ccccsessdvcviveres ccceies 777,915 
1,702,915 
Last year £500,000 was placed to reserve, and 
532,522 to the pension fund. The same bonus was 


paid, equivalent to an extra 5 per cent. 
tion to pay off the whole of 
company out of this year’s 
prise to the shareholders, 
part of the surplus would be distributed as an increased 
bonus. A slight fall in the ordinary shares followed 
the announcement, soon followed by a recovery ; and 
they still stand at a price which yields only about 
£2 18s. 


“~ 


The determina- 
the debenture stock of the 
profits has come as a sur- 
who were expecting that 


The Para Rubber Industry.—Our Kio correspondent 
writes :—The Northern rubber markets continue fairly 
active, but prices have dropped considerably, the latest 
telegraphic quotation being Rs.5$250 with a weak 
tendency owing to New York cables advising poor re- 
sults at recent sales. It is stated in some quarters 
that speculation is chiefly responsible for the recent 
depreciation in the value of rubber, and that the 
shippers of this product to the Liverpool market have 
decided to send a special envoy to discover 1 the stock 
of rubber that should exist in Liverpool is really there 
or if it has been shipped to New York to suppiy the 
North American factories which are reported as work- 
ing without having received sufficient supplies from 
the Amazon. Entries of rubber at Para from Ist to 
23rd of the current month total about 1,039,015 kilos. 
The stock on September 30th amounted to about 973 
tons. In the course of a month or so receipts at bot 
Manaos and Para should increase rapidly as oi “og 
will probably be resumed by that time on ee aad 
the upper branches and tributarics of the f mano pas 
other large rivers that cross the arvtya Bemen ~ het 
tunately the Acre territory revolution as no ead 
fered with the regular gathering and preparation o ~ 

d, according to recent reports from the 
onary tore Ahrens been steadily accumulated during 
the dey'peahon and is now merely awaiting the neces- 


srs 
sary conveyance to be put on the market. Messr 
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Paes, Souza, and Co. have just petitioned the Govern- 
ment of Para for a concession to construct a railway 
that will traverse the important rubber regions of the+ 
Xingu River from Victoria to Fort Xambé. This is 
known as a very rich rubber growing district, and the 
construction of a railway as indicated above would cer- 
tainly be a distinct advantage, not only for the purpose 
of facilitating the conveyance of rubber to the Littoral, 
but also for the purpose of opening up the country to 
colonisation for the cultivation of other products, such 
as cocoa, cotton, tobacco, &c., which are said to grow 
excellently in this wealthy State. The present Govern- 
ment is showing enterprise in the direction of develop- 
ing the State’s resources, agriculture, which up to the 
present has been practically unexploited, receiving 
special attention. So far efforts have been mainly 
directed to the gathering of rubber, which represents 
| 80 or go per cent. of the total value of the State’s 
export production. If the cultivation of the above- 
mentioned products is taken up energetically and duly 
assisted by the Government the wealth of Para would 
doubtless increase very considerably in the course of a 
few years. It is satisfactory to report that the Govern- 
ment has already initiated colonisation alongside the 
Braganca Railway, and is at present occupied with 
similar schemes in other districts, the total number of 
colonies, or settlements, amounting at present to 109. 
The Para Government is, moreover, seriously engaged 
in fostering the scientific cultivation of the rubber tree 
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POC esceeiens, 


Trading profit, &. .......... 
Less maintenance ...... 


Balance profit .......... ébavide ovis 


There is no distribution. The whole of the 
is to be written off for depreciation, 
depreciation has been written off, and goodwill 
mark, patents, &c., stand at the same figure that : 
did before reconstruction, namely, £271,300, ~ 
this must be set the fact that according to the ma. 
strenuous efforts have been made during the period y 
establish the goodwill on a sound basis, and ¢ 
heavy expenditure has been incurred in designing 
experimental work. It is no doubt sound poli é, 
the company to put the maintenance of the }j 
putation of its products before all other considerati 
Particular attention is being paid to a new motor 
and to aeronautics. The report shows, on the wh 
a slight improvement as the result of reconstructs 
and better times, but the company has still a Iot , 
ground to make good before it gets back to the br 
prosperity of 1907, when it paid 20 per cent. on iy 
ordinary shares. The shares rose slightly on the put 
cation of the report, and the price of the preference; 
now 8s 6d and the ordinary 6s. 








I Micka 
I} Co., | 





Kobe and Osaka.—Our commercial relations 





ee 


} for fresh working capital. 


| the second official estimate of 47,474,000 koku. 





on more or less the same lines as observed in Ceylon 
and the Straits Settlements. 


—_——— 


The Japanese Rice Crop.—On October 22nd our 
correspondent gave a gloomy account of the damage 
done to the rice crop, but on October 29th we showed 
that this report was unduly pessimistic according to 
By 
this week’s mail, however, we learn that the Govern- 
ment authorities are much less optimistic, and have 
reduced their estimate to about 44 million koku, while 
unofficial writers compute that it will not exceed 40 
million koku, which would be only two million more 
than the famine year of 1905. This is very unfor- 
tunate, for the trade depression which has lasted since 
the American crisis is still felt. Leading newspapers 
of Tokyo and Osaka declare that business is being 
destroyed by the extortionately heavy war taxation. 
The Nippon declares that unless the Japanese Govern- 
ment adopts a policy of retrenchment and lower taxes 
half the business houses in Tokyo will be ruined. Under 
these circumstances, it is very extraordinary that the 
Japanese Government still hope to indulge in naval 
competition with the United States, and should also 
be disturbing the friendly financial market of London 
by its new Customs tariff. When this tariff first 
appeared the Times correspondent declared that British 
interests had been carefully consulted, and that there 
were no important increases of rates. As a matter 
of fact, duties on wool and worsted and cotton goods 
have been raised from 61 to 624 per cent. If this 
tariff goes through, the foreign trade of Japan will be 
half destroyed ; its credit in London will suffer heavily ; 


and the burdens of Japanese people will be increased 
by another great rise in prices. 








Humber, Limited.—Nineteen months ago this com- 
pany was reconstructed with a capital of 650,000 £1 
shares, the nominal preference capital being increased 
by £90,000, and the nominal ordinary capital de- 
creased by £40,000. Shareholders received preference 
shares credited with 13s 4d paid, and ordinary shares 
credited with 15s paid, paying 6s 8d on the former 
and 5s on the latter. £125,000 was thus obtained 


The company now issues 
a report to cover the period since reconstruction. The 





following figures show the trading result from Feb- 
ruary I, 1909, to August 31, 1910 :— 





Japan have been brought into prominence this year'y 
the discussions on the proposed new Japanese tariff. | 
Consular report on the ‘* Trade and Navigation of tk 
Consular Districts of Kobe and Osaka,” issued thi 
week, comes at an opportune time. The total foreig 
trade (imports and exports) of the Japanese Empires 
1909 was £,82,500,000, of which no less than 46 
cent. passed through the ports of Kobe and Osaka at 
their attendant special open ports. The deta 
figures are as follows :— 


Imports. Exports. Total. 
£ £ 


£ 
10,271,273 .. 
4,813,028 .. 7M 
619,682 .. 


22.370.708 15,703,983 .. 3801468 


22,370,708 .. 
The imports for 1909 are nearly £:1,000,000 lower that 
those of 1908, but the exports show an_ increase d 
£2,000,000. Last year was a bad one for the trade dl 
Japan, and it was evident that the depression caus 
by the war had not spent its force. ‘* The cessationd 
the Chinese boycott of Japanese goods,’’ reports 0 
Consul, ‘‘ and the recovery in the price of silver hil 
a favourable effect on the trade with China, this beg 
more especially the case in regard to the port 0 
Osaka, more than 70 per cent. of the exports from tha 
port going to China.’’ The confidence of Japanese ® 
vestors was, however, shaken by the disclosures om 
nected with the failure of a big sugar refining com 
pany, and in consequence large sums of money acum 
lated in the banks, which in their turn had difficulty # 
finding safe and profitable investments for these fun 
The flotation of several large loans in the U 
Kingdom and elsewhere, we are informed, caused larg 
quantities of specie to flow to Japan, and money ¥# 


Seven open ports.... 










unusually cheap during 1g09—from 4} to § per com} 


This cheapness of money still continues, and J 
Treasury bills have been negotiable at 3 per cent. 


Wills and Bequests.—The Illustrated London Newgin 
the following list of wills proved, with the amoum 
personalty in each case :— 
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ee 


aoe L. De Rothschild, Aston Clinton, Bucks 
Mr S. Lambert, 47 Princes gate .......--++sssessereene 
Captain H. B. veceny, 26 Bina gardens, South Ken 
SUMGRON —aacecsccreccccccccccescsccccscocavcastepesessoeees Maren mae 
Lord Decies, Sefton Park, Stoke Poges, Bucks ood 
Mr R. Clatworthy, 8 Highfield hill, Upper Norwooe- 
Mrs M. Corbould, Somers road, Reigate «..-.--""™" 
Mr F. Waltz, 19g Addison road, Kensington ..---- 
Mr C. C. Drew, St Juliens, Chobham ......-++-++* 
Mr C. Mansfield, Forest lane, Stratford ..--++-+ 
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Zerega and Co.—Mr James Prinsep (a director of the 
l\ Consolidated Gold Fields of South Africa, Limited) has 


l\ been elected to a seat on the board of the South African 
l\ Gold Trust, Limited, to fill the vacancy caused by the 


—' 
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: ing changes of address and directorate 
eed _Sir Robert Burnett and Co., of 
are 2 Distillery and Vinegar Works, London, 
Vau and Messrs Hills and Underwood, distillers and 
S.E., + makers, of Norwich, and 11 Great Tower 
vineg@ E.C., announce that they have amalgamated 
ee eneeses, The combined concern will eventuall 
Seek oo entirely at Vauxhall, under the name of 
"3 Robert Burnett and Co.—In consequence of 
frequent absence from this country, Mr John H. 
McFadden, of the firm of Messrs Frederic Zerega and 
Co., has resigned his seat on the board of the State 
Assurance Company, Limited, of which he has for some 
wens held the office of vice-chairman. In his place as 
a director the board have elected Mr John George 
Dobson, also a member of the firm of Messrs Frederic 


resignation of Mr S. Christopherson. 








Apmmrat Sir Frederick Bedford will preside at the 
opening meeting of the Colonial Section of the Royal 
Society of Arts on Tuesday, 29th inst., when an illus- 
trated paper on ‘‘ The Progress and Prospects of Min- 
ing in Western Australia *’ will be read by Mr. A. Mont- 
gomery, State mining engineer. The chair will be 
taken at 4.30. 

















Forrign & Colonial Correspondence. 


GERMANY—AMERICAN ELECTIONS AND THE 
BOURSE—-THE MEAT FAMINE. 
(FROM OUR CORRESPONDENT.) 
BERLIN, November 16. 
Tue, sharp reaction the New York Stock Ex- 
change upon the victory of the Democrats was a distinct 
disappointment to the Berlin market. As it had been 
known here that a defeat of ‘* Rooseveltism’’ was 
strongly desired by the New York financial community, 
it was supposed that this result would be followed by 
a big, advance in prices, and not a few Germans had 


on 


therefore bought Americans. The fact that the tendency | 


there was just the contrary to what had been looked 
for has been much discussed in the financial Press here. 
mis generally explained as due to the fact that the 
fatic victory turned out so much greater than 

had been anticipated, Wall Street having only desired 
a dead-lock in legislation at Washington, whereas a 
reduction of the tariff by the newly-elected Congress 
seems now possible. Such a reduction, of course, 
would be greeted as no unimportant gain for many 
an industries, but for the present the German 
tock markets are influenced by the consideration that 
4 period of uncertainty appears to have begun for 
“merican business interests, and it is also quite un- 
—" lar they may be affected by fluctuations on 
of he €. Another consideration that is taken account 
ere is the probable effect of a reduction of the 
oo aha duties upon the world’s commerce, and 
to the Co} upon Germany’s export trade. According 
lead to ae Gazette, such a reduction must also 
itself — basis of prices in the American market 
poration . _— compel the United States Steel Cor- 
for the a — companies to seek a foreign market 
greater saa ucts of their huge new mills to a much 
rman rg than ever before, and under this view 
‘re renee memaahaenbaely would make a mistake in 
me of Ph Fr. importance of the Democratic victory. 
in the eae” ree-trade newspapers are disposed to see 
Cance for a on the elections an event of great signifi- 
terests in » hag course of legislation on trade in- 
ota movement ¢ cheving that it marks the beginning 
against high tariffs that must finally 








ve . Same 
@ reat influence on this side. 





|Government with an appeal for relief measures. 





i Nevertheless, apprehensions as to the results of the 
‘American elections have only slightly affected the level 
of prices for home securities. In fact, iron shares 
which would seem to be most exposed to bearish in- 
fluences in connection with them, have become 
firm this week. Reports were in circulation yesterday 
regarding increasing earnings of several of the big 
companies, and this aroused speculation to considerable 
activity. Canadian Pacific shares were yesterday sold 
in considerable amounts, owing to the fact that the divi- 
dend was not further increased, but the 
Was partly recovered after the arrival 
London, and in consequence of buying by London 
arbitrage operators. Navigation and electrical shares 
are rather firm. 
It appears that the Imperial Government has at last 
awakened to the necessity of doing something to relieve 


fall in price 


the meat scarcity and reduce prices. According to an | 


unofficial source, Herr von Schorlemer-Lieser, the 
Prussian Minister of Agriculture, has expressed himself 
in a meeting of the Cabinet in favour of opening all 
the frontiers, except the Russian, to the importation of 
livestock for immediate slaughter. This change of atti- 
tude at Berlin appears to be due to demands of the 
South-German States. It was mentioned in these 
columns last week that the Governments of Baden and 
Alsace-Lorraine had just decided, with the Chancellor’s 
consent, to admit livestock from France. This week it 
is announced that the Bavarian Government will also 
admit animals from France and will appeal to the Im- 


perial Government to alleviate the restrictions on the 
This action was decided upon after 
}a census, taken a week ago, had shown a considerable 
shrinkage in the number of beef cattle, calves, and 


Danish frontier. 


sheep in that kingdom. 
said, have been influenced to change their attituck 
by reason of the fact that the Socialists were evidently 


profiting by the agitation over high prices. The | 
approach of the Reichstag elections, for which nomina- | 


} 
| tions are already being made by all the political parties, } 
> ~ bi 


a 


of cables from |} 


The Berlin authorities, it is }} 





a 


—_— 


ST 





| 


although they are apparently still about a year off, |) 


raised the fear that the continuation of existing high 


prices would only swell the Socialist vote. 


The vintage on the Rhine and in the adjacent regions |} 
| has been unusually disappointing this year. 


middle and upper Rhine many owners of vineyards are 
reported as having decided to abandon their vines and 
to plant fruit trees instead. The mayors of a number of 
towns situated in the wine district recently held a meet- 
ing, and decided to collect all available information 
about the failure of the vintage and send at to the 
The 
vintners themselves have held several meetings, and 
have asked the Government to lend them money without 
interest until they can recover from the year’s losses. 
\ representative of the Government has been in the wine 
district studying the situation. The value of vineyard 
lands has depreciated enormously within the last few 
vears. It is said that lands which brought very high 
prices ten or fifteen years ago are now nearly without 
value for vineyard purposes. While the failure of this 
vear’s vintage has been due largely to the weather con- 
ditions of the summer, a wider cause for the deteriora- 
tion of the wine-growing industry is found in the spread 
of the phylloxera, by which many vineyards have been 
quite ruined. In view of the exceedingly disappointing 
vield of this year’s grape crop, wine dealers have re- 
cently decided to advance prices. Some brands have 
already been doubled in price. 
Germany’s production of pig-iron in October 
amounted to 1,291,000 tons, which exceeds the product 
of all previous months. It was 59,000 tons more than 
in September, and 178,000 tons more than in October, 
1909. For ten months production amounted to 
12,217,653 tons, which compares with 10,623,327 tons 
‘n the like months of 1909. The German Zinc Asso- 
ciated, which was organised about two years ago, has 
been prolonged till April, 1916, provided the Inter- 
national Association, which lasts. till 1914, shall then 
be also prolonged. The negotiations for the antenye 2 
ation of the combination have been in progress for 
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several months, and-at times it looked as if it would 
be impossible to reconcile all the conflicting interests 
and reach a general agreement. It has been decided 
to leave the existing prices in force, after they have ad- 
vanced steadily for several months. 


The most striking fact shown in the foreign trade re- 
turns for October is a setback in the export move- 
ment, while imports continue to gain in volume. Ex- 
ports amounted to only £32,425,000, which is less by 
£775,000 than for the previous month, although 
#:2,665,000 more than for October, 1909. On the 
other hand, imports reached the unusually high total 
of £37,725,000, £2,790,000 more than in September, 
and £1,592,000 more than last year. The gain of 
£2,665,000 in exports over the movement in October, 
1909, is disappointing, in view of the fact that the 
average monthly-gain for the previous nine months has 
been £4,115,000. The ten months’ totals are 
£:352,300,000 in imports and £.304,735,000 in exports, 
with gains of £°3,470,000 and 4, 39,605,000 respectively. 
The movement of gold and silver, which is not included 
in the above figures, was £,5,7600,000 in imports and 
43,760,000 in exports for October. For ten months 
the imports of gold and silver reached £24,790,000, 
that is, a gain of 411,590,000 over last year ; exports 
showed a total of 411,250,000, or £1,125,000 less than 


last year. 
. 








AUSTRIA-HUNGARY—THE EMPEROR AND THE 
COST OF LIVING. 


(FROM OUR CORRESPONDENT.) 
Vienna, November 15. 


WHEN the delegations from the Austrian and Hun- 
garian Parliaments meet in Vienna to discuss and 
vote the common Budget of the monarchy (army, 
navy, foreign office), the Emperor always entertains the 
delegates at a series of dinners in the Imperial Burg- 
palace. After dinner he addresses nearly all the dele- 
gates, and of late vears he has taken the opportunity 
of making known his views on current questions. 
After the last dinner, in conversation with a delegate, 
the Emperor said: ‘‘I learn with the deepest regret 
that the high price of living is becoming so formid- 
able and widespread. I know that the people suffer 
severely from this state of things, and I am distressed 
that no means can be found to alleviate their sufferings 
and bring about a normal state of affairs.”” To 
another delegate he said that he hoped that serious 
efforts were being made to render life tolerable to the 
great majority, which has to live on a small income. 
When this delegate answered that the army expenses 
were a heavy burden on the population, the Emperor 
said: ‘‘ Something must be done; things cannot go 
on for ever like this.’’ Since the Emperor has reached 
a venerable age, he never speaks unless it is out of 
the kindness of his heart; moreover, his words carry 
great weight, and it is to be assumed that some of the 
persons concerned will study the question seriously and 
begin to compare the price of living in countries open 
to the products of their neighbours, and in countries 
where exorbitant Custom duties seem to authorise 
home producers to become wealthy at the expense of 
a starving population. Whilst the question of import- 
ing frozen meat from Argentina is being discussed 
practically and theoretically the price of meat has been 
raised again, and at present the Viennese pay 13d a 
pound for beef, 1s rod for veal, and 13d for pork. 
These prices are altogether out of proportion to the 
salaries and wages paid in Austria. Besides, there 
ts not a single article of consumption with the excep- 
tion of sugar, which has not risen in price since last 
year, the rents of dwellings more than anything else. 
At the same time, when even the Emperor opens his 
heart to the population suffering from the high price 
of living, the Agrarians of Central Europe held a 
Congress on the prices of agricultural products, which 
closed yesterday with a grand banquet given in one 
of the first hotels by the Austrian Agrarians. The 








first speech, delivered by Prince A PO cg 
directed against England. English industry Was 
is trying to ruin Austria-Hungary ang G Said 
Count Dessewffy congratulated the a 
Germany, Austria, and Hungary who WETE hse 
allied to fight the common encmy. Von Hob blue 
the leader of the Austrian Agrarians, called atten 
to the fact that the world trembled in face of ‘the aj. 
ance between Germany and Austria-Hu Othe 
speakers caused hearty laughter by ridiculin the ide, 
of importing Argentine meat. Though the figures 
the Common Budget, which the delegates are 
upon to vote, are very high indeed, they do not com. 
prise the price of two Dreadnoughts, Which are x 
present being built on the wharfs of the Stabilimenty 
Tecnico in Trieste. Objections are being raise 
against this manner of proceeding on the part of the 
Navy Department, which violates the Delegation’ 
right of granting or refusing expenses for the arm 
and navy. The Navy Department declares that th 
Stabilimento offered to build two Dreadnoughts x 
its own risk, if it were given the plans which have bes 
made for Austrian Dreadnoughts. The price was as 
agreed upon, and yet the Navy Department declars 
that the building of these warships is altogether, 
private affair of the Trieste Stabilimento. It yj 
be difficult for the Delegations to refuse the price ¢ 
them when they are completed. 


The negotiations between the Austrian and Hu. 
garian Governments on the return to cash payment, 
made conditional by Hungary as the price of its co 
sent to the prolongation of the Bank Statute, a 
nearly at an end, and have brought about a full agre. 
ment between the two Governments. The single item 
of the agreement have not yet been published, but th 
most important one has come to the knowledge of tht 
newspapers. The Volkswirt says on the subject: 
‘*The Hungarian Government is satisfied with th 
promise that cash payments will be compulsory (tht 
is, the Austro-Hungarian Bank must be prepared t) 
exchange all banknotes presented at its tills for gold, ay 
whenever circumstances are so favourable that feas 3y - 
for a financial breakdown need not be entertained. Te} | 
Volkswirt had proposed that the initiative for fxm iy 
the date, when cash payments are to become com) 
pulsory, should be taken by the Governments. But) | 
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the arrangement which is being agreed upon at ths) 
moment, makes the Bank responsible for deciding g atl 
what time cash payments are to begin. This is) 
thought is very bad policy. The Bank’s first duty s) 
to watch over the interests of the currency. Now t) 
can never be in the interests of the country’s currency j 
to oblige the bank to satisfy all demands for gol 
and if the Governments leave it to the Bank to fi) 
the time for cash payments, that time will never 
fixed at all. It is the Bank’s duty to keep the rity 
of exchange as immoveable as possible, and it will nit 
succeed in this if it has to give gold for ena 
whenever speculating bankers think they can eel 
higher interest in foreign countries than they - 
to pay at home. The Governments were anxious” 
prevent the question of a return to cash pees 
from becoming the subject of political conflicts, am) 
therefore, decided to let the Bank fix the pe 
laying the questions before the Parliaments of 
countries. But political conflicts do not stop . ss 
gates of the Bank, which has six Austrian 
Hungarian directors, a Hungarian and an 
Vice-Governor, and alternately an ae 
Hungarian Governor-General, named by the wa tel 
The Volkswirt thinks it is a mistake to ee 
Bank to take an active part in political 
indeed, in any other but financial ones. 


The Vienna Bourse appears convinced ad 
period in which a rising tendency has heen the invar 
able order of the day is at an end. Quite lately, inte 
the brokers sent out circulars to their Ce 
them to sell their stocks and shares. wines giver 
against sanguine hopes for the future had + hanks 
and ignored, and the attitude of the 
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ulating Hungarian aristocrats met with 
on. settling day, before it could meet its engage- 





~yee Budapest the assurance was given 
men "te Bourse was sound and that aristocratic 
that lators always had Count Ladislas Szechényi, 
yo husband of Gladys _ Vanderbilt, to fall back 
n when they were in difficulties. But these 
5, sevecnan are not credited in Vienna, so that the chief 
Hungarian shares suffered considerably. The Hun- 
an Agrarian Bank, the Hungarian Mortgage Bank, 


| and the Hungarian Commercial Bank are quoted at 


figures very much below those of a week ago. Austrian 
hank, mining, and railway shares fell in consequence, 
and the following list will show what a noticeable dif- 


‘ference there is between the quotations of ten days 
| ago and to-day. 


Nov. 15. Nov. 12. Nov. 5 
‘| 4per cent. Common Rente.... 9310 93°15 93:15 
| 42 per cent. Silver Rente .... 96°60 93-60 96°75 
Austrian Crown Rente......-- 93°00 93:05 93-10 
Austrian Gold Rente .......- 115-55 11550 11555 
Hungarian Crown Rente...... 91:15 91:50 91-70 
Hungarian Gold Rente ...... 111:15 111-00 111°25 
State Lottery Bonds of 18€0 .. 165°60 .. 16560 166°75 
State Lottery Bonds of 1864 31900 .. 319°25 319-25 
Anglobank ........++eeeseee: 31450 314-25 31600 
Bank Society ........eee-eees 55150 .. 56090 .. 55450 
‘| Austrian Bodenkreditanstalt .. 1,273°00 .. 1,27200 .. 1,282:00 
Austrian Creditanstalt........ 663-00 66125 .. 665°25 
Hungarian Kreditbarnk........ 848-50 845 50 855-00 
BEE, icidid 6c ben cusses 527°75 .. 523:20 .. 528-75 
Austro-Hungerian Bank ...... 1,865°00 .. 1,86500 .. 1,863:00 
EE énauscccetvcsees 623°50 62500 .. 629-40 
Alpine Mining Company...... 75800 .. 75050 .. 761°60 
Prague Iron Industry Company 2,575°00 .. 2,56600 .. 2.84300 
'| Coal Mines of Briix .......... 76200 .. 76200 .. 766-00 
Brick Manufactory Wienerberg 818°00 .. 81500 .. 825-00 
| Buschtiehrad Railway........ 101700 .. 1,00300 .. 1,013-00 
Danube Navigation Company.. 1,175°00 .. 1,16700 .. 1,170-00 
Northern Railway............ §,190°CO .. 5,190°00 .. 5,215-00 
States Railway ...........06. 747-75 4. 74525 751°75 
Southern Railway (Lombards) 11600 .. 114°50 115-55 

| German Mark Notes (rate of 
bes scccscesness 117-60 117°65 117°574 


It will be noticed that there was a slight improvement 


| after the end of last week. 


The Austrian Government has as yet found no way 
out of the difficulties which have arisen between the 
Vacuum Oil Company and the Austrian authorities. 
The American Embassy called the attention of the 
Austrian Foreign Office to the fact that the United 
States considered any hindrance to American business 
as a violation of the commercial treaties. Austria 
believes that the measures it had taken were an ex- 
clusively internal affair. 
Department in Washington, Mr Davis, has arrived 
im Vienna to instruct the American Embassy on the 
further steps to be taken. All negotiations must be 
carried on between the Foreign Office and the American 


Embassy. No doubt an exchange of views will soon 
take place. It is probable that the Austrian Govern- 


roe not withdraw its measures unless the Vacuum 
i 


the price at which it will sell its produce. 








FRANCE-NEW STRIKES BILL—NEW ESTIMATES 
—THE VINTAGE. 


(FROM OUR CORRESPONDENT.) 

T : Paris, November 17. 
HE continued heavy rains and the consequent floods, 
Which promise to be as serious as those last winter, 
~ caused weakness in a certain class of shares, in- 
cm’ Failways, tramways, omnibuses, and electric 
tical les. Rentes have also been dull from the poli- 
agitation and repeated acts of sabotage, rarely a 
7 Passing without damage being done to railway 
et OY placing obstructions on the lines and 
mg telegraph wires. No new capital issues of 
Portance have taken place, but issues of loans for 
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noticed either ; but the circulars of the brokers] M. Briand has laid befo i ini 

—— alarm. Among the reasons given for a forth- outline of the Bills he papesar urna poke 

at ing downfall are the difficulties which the group | tive to conflicts between workmen and employers The 





| 








first, concerning railw 
boards of conciliation 
panies and their age 
strikes or incitements to str 
also in the case of the arbit 
To avert a suspe 
two categories; the first re 


' tion of Customs duties and an increase in the registra- 
rhe representative of the State | 


| Minister of Finance, demanded a more serious control 
Oompany gives binding promises with regard to | 


ays, would establish permanent 
and arbitration between the com- 
nts. Pending the negotiations 
ike would be forbidden, as 
’ ration not being accepted. 
nsion of the services they would form 
"hy tee" lative to railways of public 
t » comprising those relating to the national de- 
fence, the public health, and general security. To that 
end modifications would be introduced in the Military 
Law of 1905, permitting the Government to exercise 
over railway employees a right of requisition when 
circumstances should require it. At present their 
authority scarcely extends beyond the right to call out 
for military service. With regard to other public ser- 
vices of a purely civil character, it would be proposed to 
extend the powers contained in Par. 12, Art. 475, of 
the Penal Code, which empowers the Government to re- 
quisition both property and persons. Art. 475 of the 
Penal Code only provides for cases of public disasters, 
accidents, disorders, shipwrecks, floods, and fires. It 
is now intended to include strikes of public services 
comprising the national security or any other general 
interest. Another Bill will remodel on certain 
points the policing of railways: so as to reach cases 
not provided for by that lew, or only insufficiently, the 
possibility of which was manifested by the recent 
strikes. Lastly, a Bill will be necessary to repress acts 
of wilful damage, either by modifying articles of the 
Penal Code concerning such offences, or by completing 
the law of 1881, which is aimed at incitements to com- 
mit misdemeanours. The passage in M. Briand’s Bill 
forbidding strikes, even e case of the arbitration not 
being accepted, requires some explanation. The precise 
terms are, la greve ne pourra pas etre realisée. The 
Temps remarks that this procedure would be useless 
if the syndicate could, in view of a future action, or- 
ganise their adherents to be prepared to ce: work 
collectively. All the precautions proposed would be 
of no avail so long as the Government did not go to the 
length of formally prohibiting strikes in a public ser- 
vice as illegal and punishable under a penal law. 


nm th 
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The Chamber is now occupied with the discussion on 


the Estimates for 1911. Official declarations do not 
leave hope of any reduction in the expenditure. M, 
Dupont, who succeeds M. Klotz, now Minister of 
Finance, as Rapporteur-General, explained that the 


Committee had sought for new resources in a revalua- 


tion dues, which comprise notably those on succes- 
sions, the yield of which, he explained, did not respond 
to the development of the public wealth. He con- 
demned the investment of French capital in foreign 
securities, which he attributed to groundless appre- 
hensions of exactions on capital placed in France from 
the new legislation. M. Caillaux, who is no longer 


over the expenditure, forgetting that when he held that 
office he raised no objection to the vote proposed by 
the Deputies and Senators to raise their annual stipend 
from 9,00o0f to 15,000f, which entailed an increased 
annual charge of five million francs. 

The report read at the annual meeting of the Lens 
Collieries is of interest as exhibiting the prosperity of 
the coal mines in the North of France. Its creation 
dates from 1852, and the original paid up capital was 
3,000 shares of 300f. These were subsequently divided 
into 300,000 parts whole, cr sub-divided into tenthes, 
The output of coal is now over 3,553,000 tons, giving 
employment to 15,273 persons. It possesses 21335 
cars, and has 111 miles of underground rail. € 
dividend, which until three years back was 30f pee 
1ooth part of a full share, has since been raised = of 
The pension fund for aged workmen —— _ - 
5,225,732, and the annual charge for _— _- — 
volence, including the loss on the cottages Dui seen 
men, to 4,273,843, and the taxes and dues pai 
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State to 1,992,606f. The market price of the hun- 
dredth part of a full share is about 1,150f. 

The vintage of the year has been a disastrous one, 
as shown by the provisional returns issued by the 
Board of Agriculture. The production is estimated at 
28 million hectolitres (of 22 gallons} for France, and 
seven millions for Algeria, which were deficits of 27 
millions and 1,200,000 compared with last year. The 
loss is not only in the quantity, but also in the quality, 
and the year will rank as one of the worst on record. 
In ordinary good years the production in France ranges 
from 40 to 50 million hectolitres. The maximum over 
attained was in 1875, when it exceeded 83 million 
hectolitres, or 1,826 million English gallons. 

In consequence of the revival of a Protectionist 
agitation and the consequent rise in the prices of agri- 
cultural produce, a new Free-trade League has been 
formed in Paris under the honorary presidency of MM. 
G. de Molinari, Emile Lavasseur, Frederick Passy, and 
Mare Morel, and the active presidency of M. Yves 
Guyot and other well-known economists. 

An interesting series of lectures on the subject of the 
English conquest of Africa~is announced to be de- 
livered at the School of High Social Studies. The 
matters to be successively treated are the Cape to 
Cairo; Egypt of To-day; the Soudan; British Somali- 
land ; the Uganda and the Lakes ; the Empire of South 
Africa and the Mines; the Chartered Company; the 
French and English in Africa since Fashoda. The 
lecturer is M. Ernest Vincent. 

A movement of gold from Paris to London has set in 
this week. The sterling exchange rose on Monday to 
25f 31}c, and the Bank decided on parting with a little 
of its stock. The operation consisted of the sale of 
ingots to the amount of 4,360,000 at 2 per cent. pre- 
mium. The Bank also took in more English bills at the 
rate of 34 per cent., that entry in the Bank assets in 
to-day’s return having increased £173,470 to 
£1,143,542. The assistance to the market caused the 
exchange to recede to 25f 29c, but it is te-day higher 
at 25f 30c. Some small consignments of English 
sovereigns to Egypt have also taken place, but those 
operations for the purchase of wheat and cotton are 
now ended for the present. The discounts exhibit no 
material change, as a diminution in Paris is balanced 
by an increase in the branches. A certain sum of ad- 
vances on securities has been reimbursed, and as the 
Treasury drawing account has been recuperated, the 
circulation is reduced by £.2,476,853. Private discount 
is unchanged at 2. 

The following are returns of French foreign trade in 
the first ten months of the last two years :— 

IMPORTS. Inc. or 
Dec. in 
1909. 1910. 1910. 
£ £ £ 
shane sedens 29,956,120 .. 36,460,840 .. + 6,504,720 
Raw materials .... 134,103,920 .. 133,437,440 .. — 666,480 
Manufactures .... 38,365,960 .. 43,402,160 .. + 5,036,200 


py ..« 202,426,000 .. 213,300,440 .. +10,874.440 


EXPports. Inc. or 
Dec. in 
1909. 1910. 1910. 
£ £ £ 

i cles lbch ss ska & 25,952,280 .. 25,350,000 .. — 602,080 
Taw materials .... 55,023,480 .. 59,177,960 .. + 4,154,480 
Manufactures .... 89,921,360 .. 96,124,080 =. + 6,202,720 
Post parcels ...... 14,033,280 .. 15,364,080 .. 4+ 1,230,800 





-_ —_—--—- - 


Bates... seve 184,930,400 .. 195,916,320 .. +10,985,920 
The exports of manufactures comprised silk wares for 
a sum of £,1,203,120, an increase of £248,880 on the 
year. The importations of wheat in the ten months 
were 5,072,374 cwts, against 2,149,862 cwts in 1909. 
The increase_was from 2,110,770 to 2,662,330 cwts in 
the importations from Algeria, Tunis, or the French 
colonies on the free list, and from 39,092 cwts to 
2,410,044 cwts in those from foreign countries subject 
to the duty of 2s 94d per cwt. The stock of wheat 
in bond at the end of October rcse on the year from 
434,968 cwts to 4,878,980. 

The returns of the-Bank of France for this week, 
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last week, and the corresponding we¢k. of ae 
as follows :— saat 


DEBTOR. 


Nov. 3, 1910. . 
f c 


4% 
3 
“5 
g 


sae 


Capital of the Bank........ 182,500,000 0 ., 
Profits inaddition tocapital 8,006,145 84 ., 
ENE “ds vaudenbasal esos 05,750 14 ., 
Reserve of landed property 4,000,000 0 .. 
Special reserve ............ 8,407,444 16 .. 
otes in circulation........ 023,730 0 . 
Interest on securities ,..... 26,960,878 57 .. 
Bank notes to order........ 4,391,442 64. 
Treasury account.......... 134,372,694 3 .. 
Current accounts, Paris.... 517,189,282 66 . 
aun — — anes btn | jae: 
vidends payable ........ 931... 848,809 
Discounts and sundries.... 15,062,965 61 .. 1a‘a2n an 6 
Rediscounts ......se.seees 1,863,401 0 ., 1,863,401 9 
ee ee 164,033,470 51 .. 174,169,735 78 °° 


stdeincsiti 6,395,351,017 47 ..6,430,021.376°4 
CREDITOR. 


: f c 
Gash to hand ...026ccsscens + 4,134.5 
Commercial bills overdue. . ie ry 4 ° z 
Discounts in Paris ........ $2 
ORGS DEED 6s occ cavccsese 413.8 
SE EE on dns en svee 53,764 41 maeesdi: 
Discounts in branches .... 707,382,174 0 .. 
Advances on bullion ...... “ 


eel 
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ob 


é . 
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EE eid 


Do in public securities .. 164,513,789 43 .. 

Do by branch banks...... 418,542,086 0 .. 
Advance to the State ...... 180,000,000 0 .. 
Temporary advances (floods) 4,000,000 0 .. 
Government stock reserve 12,980,75014 .. 

Do disposable............ 99,631.089 77 .. 
Rentes Immobilisées ...... 00,000,000 0 .. 
Premises and furniture .... 38,547,014 48 .. 
Expenses of management.. 8,289,173 58 .. 
Employ special reserve.... 8,407,444 16 .. 
GOD «.. covanatedsdncneee 145,917,904 53. 


mig 


| 


mui enaceanll 6,395,351,017 47 ..6,430,021,376 4 .. 
BANK OF FRANCE RATES. 


SON ii ane ink hs i eb hdc ctedckansdecsndkeel } 
MVEOS Gi DEIIOE 6.6 6 0:56 06 66060 600000080seuree 
Advances on public securities ...............cssccccececes 4% 
The following were to-day’s closing prices and th 
variations on the week :— 
Nov. 17. Nov. 10. 
Par. f o 
Three per Cents. ..... Me HD a 
Russian Fives of 1906.. 100 .. 10460 .. 104% 
Bank of France Shares.. 1,000 .. 4,200 -« 4,200 
Banque de Paris ...... 500 .. 1,840 
Comptoir d’Escompte.. 500 .. 926 
Crédit Lyonnais ..... -- 1,443 


i 


+ | 
a>-> 


.- 1,440 

. 800 
NG Cs ccacensecs «+ 5,425 
Northern Railway .... -- 1,644 
Western Railway ...... o- 937 
Orleans Railway ...... -- 1,340 
Eastern Railway ..... -- 885 
Lyons Railway........ «- 1,245 
Southern Railway .... -. 1,135 
Ottoman Bank ..... eee -- 669 
Meridional of Italy Rails -- 660 
South of Austria Shares ee» 120 
North of Spain Shares.. ee 392 
Saragossa Shares ..... -. 417 
Saragossa Bonds ...... oo OT 
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THE NEW GOVERNMENT AND ARGENTINE 
AFFAIRS. 
(FROM OUR CORRESPONDENT.) 
BUENOS Ayres, October 26. 


THE new Government has begun well by instituting # 
investigation into the operations of the Land 
respecting which serious charges of muismam | 
have been made, the objects of the colonisation laws) 
having been defeated and the acquisition by speculatos) 
of large areas of public land facilitated. An ro 
is also being made into the administration O°) 
National Territories. A thorough reform 1s! 
order to develop the resources of the territories © 
most of them all the best land has either been 
away to political adherents of the successive | 
ments or has been sold at ridiculously low prices ol 
annual proceeds of the sales and leases of = out 
significant in amount. The Minister of ra | 
yet made public the promised statement 0 A 
financial condition of the nation. At his deduction 
Cabinet Council will be held to rere what Ceer iyin! 
can be made in the national expenditure, «soe Of |! 
the execution of public works, for which the Minister" | 
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Le Mer Ramos Mejia (the only member of 
rta’s Cabinet who has retained his post under 

Pefia), has asked for an enormous sum for 
construction of railways, irrigation works, canals, 
ce railway from Dean Junes to Laguna Paiva, 

: of 400 kilometres, from the coast of Santa 
4 the North of Cordoba has been completed. The 
Fe to sion of another Transandine railway will pro- 
' ~ authorised during this session, viz., Tinogasta 

te. Chilian frontier. The Bill was passed by the 
to ber of Deputies during, the ‘‘ ordinary ’’ session, 
aie Executive Power has been asked to include it 
in the programme of the supplementary session. The 
Metropolitan Railway Company, which purchased Me 
Charles Bright’s concession for an underground rail- 
yay from the ‘‘ Once ’’ Station (the terminus of the 
Western Railway) to the Plaza de Mayo, has instituted 
sn action of jactitation against the Anglo-Argentine 
Tramway Company, which has also a concession for 
a similar line, in the construction of which it would 
have to encroach upon the tunnel actually commenced 
by the former company and now in its possession. The 
object of the action is, doubtless, to raise the question 
of the validity of a decree of the National Government, 


season to make any estimate of the production of grain 

as the critical period is approaching when the results 
of the harvest will depend upon a sufficiency or other- 
wise of rain, and upon the success of the campaign 
against the locusts. The exports of grain are still far 
below those of last year to the same date ; of wheat 
and flour about 1,800,000 tons have been despatched 

being less by 813,000 tons than last year ; maize has 
reached 1,900,000 tons, a deficiency of 150,000 ; lin- 
seed 610,000, being less by 280,000 ; oats 322,000 tons, 
a diminution of 115,000. The prices of all kinds of grain 
have fallen this week and they have still a falling ten- 
dency. The prices of cattle and sheep continue firm, 
and on Monday three special steers reached 
the high figure of $175 m/n (say, £14 10s) each. 
The quantity of wool received by the Central Produce 
Market since October 1, 1909, has been less by more 
than 90,000 bales than in the corresponding period of 
last season. 

The Customs duties received this year continue to in- 
crease compared with those of 1909 ; the excess is now 
about £:2,200,000. This ought to induce the Minister 
of Finance to make some reduction of the duties on the 
necessaries of life, but there is no probability of any 





whereby (by error, it is alleged) Bright’s concession 
was declared to have lapsed. Such validity is also being 
contested in an action against the Nation brought by 
the Metropolitan Company, and in which judgment 
ought to have been delivered more than a year ago by 
the Federal judge before whom the action was pend- 
i| ing, but who has since died. 

The Royal Mail steamer ‘‘ Araguaya’’ is expected 
to arrive here on Friday next from Rio Janeiro. 
She has been detained for a week at the quarantine 
station at Isla Grande, in consequence of having had 
cases of cholera on board. It has not yet been an- 
nounced whether her cabin passengers will be allowed 
to land immediately, or whether they will be transferred 
toaTiver steamer, to be kept under observation for a 
few days. The third-class passengers will, no doubt, 
be landed at Martin Garcia, and be kept under observa- 
tion there. Very strict sanitary measures are being 
adopted to prevent the introduction of cholera, and the 
opinion is entertained by many persons that the 
steamers ought not to be allowed to bring here immi- 
grants from cholera-infected countries. The chief pro- 
fessor of the Bacteriological Department asserts that 
disinfection is useless, and that cholera can be avoided 
even in cholera-infected places by neither drinking nor 
tating anything that has not been heated to a certain 
temperature. If it should be resolved to prohibit immi- 
gration from Italy, the agriculturists will be seriously 


vest. The crops are in excellent condition in all the 


grain-Srowing districts, rain having fallen abundantly 


Ithas also had the good effect of checking the progress 
of the locusts, which have crossed the river from the 


Parations for resisting the plague, the most effectual 


method being the surrounding of the grain-growing 
areas with barriers 


thousands of tons h 


sold ave been purchased, and will be 


T " cost price to the agriculturists. 
hic ~bataige: of Agricultural Statistics has published 
ab age - of the areas of land sown with wheat, lin- 
lie — respectively, viz.: wheat, 6,253,180 
1,370 h inseed, 1,503,820 hectares; and oats, 
tats the ep The _Province of Buenos Ayres 
grows n a in wheat with 2,328,810 hectares, and it 
ee all the oats, the area sown being 713,070 
1,927 a smny is second as regards wheat with 
1,202,370 roles and Sante Fé stands third with 
pal grower. uenos Ayres and Santa Fé are the princi- 
463,120 rie re linseed, their areas being, respectively, 
is bein ext ne hectares. The area of cultivation 
has m rena in the Central Pampa Territory ; it 
inseed. hectares sown with wheat, 26,700 with 
» and 45,300 with oats. It is too early in the 








inconvenienced by the scarcity of labourers for the har- | 
of late, and this has equally benefited the pasture lands. | 


; . ’ . . *,° | 
Oriental Republic of Uruguay in immense quantities. | 
Agricultural Defence Committee is making its pre- 


of zinc plates, of which many | 


alteration of this kind being made in the Budget for 
1911, which will soon come before the Chamber of 
Deputies for discussion. The productive internal taxes 
will also, no doubt, be maintained, but as they do not 
affect necessaries, except to some extent as regards 
matches and alcohol needed for domestic use, the taxes 
are not objectionable, though, undoubtedly, they are 
unconstitutional. The tobacco tax is estimated to pro- 
| duce next year $22,600,000 m/n (nearly £/2,000,000), 
| in addition to the duties on the imported articles. Con- 
| sidering the small population of the Republic, the con- 
| sumption of tobacco is enormous. The quantity 
| imported last year which passed through the Custom- 
| house was 5,333,385 kilos, besides kilos of 
| Havana cigars and 923,693 kilos of other kinds ; but 
very large quantities are smuggled into the country 
from Paraguay and Brazil, and there is a considerable 
| production of tobacco in the Republic itself. The new 
Budget will contain the clause which has been inserted 
in preceding Budgets for some years past, authorising 
the reduction or suppression of duties on tobacco and 
other articles imported from Paraguay and Brazil if 
treaties granting reciprocal benefits should be entered 
into with them respectively. Now that friendly rela- 
tions with 1 have been restored, it is not im- 


| 
| 
| 
| 
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Brazil 
probable that such a treaty will be negotiated with that 
nation. 

Yesterday, the Senate received from the Chamber of 
Deputies the Bill which that Chamber has passed for 
increasing the circulation of cedulas to the amount ol 
$s00,000,000 m/n (more than £,40,000,000), and for 
| making important amendments in the law of the Bank, 
authorising it to lend cash as well as cedulas, to issue 














| debentures, receive deposits as a Savings bank, &c. | 


approval of several of these changes, has been invited 


referred, to attend a conference on the matter, and it 
is probable that only the extension of the circulation 
of cedulas will be authorised this session. The Province 
of Buenos Ayres has negotiated a loan of $20,000,000 
m/n (say, £ 1,670,000) with Messrs Portalis and Co. 
and the German Bank of South America (representing 
respectively three Paris banks and the Bank of Dresden) 
at 44 per cent. interest and 1 per cent. amortisation ; 
the issue price is 91 per cent., but not, apparently, 
free from commissions. The money is said to be re- 
quired for continuing the drainage works in the south- 
east of the Province, for the canalisation of two 
‘* arroyos ’’ (small rivers) in the department of Avella- 
neda (on the south side of the Riachuelo, which rye 
‘t from the Federal capital), for the sanitisation of the 
town of Avellaneda, and for ‘‘ normalising the finances 
of the Province.’”’ Obviously, another loan we soon be 
needed for accomplishing all these objects! The ser- 
vice of the loan is to be guaranteed by the a 
taxes and by the revenue from the drainage works. 





by the Senate Committee, to which the Bill has been | 


| The Minister of Finance, who has expressed his dis- || 
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There is a general eagerness for obtaining loans by 
the Provinces, as well as by some of the municipalities 
of the Province of Buenos Ayres. British investors 
should exercise great caution in this respect. The re- 
turns of the balances of the banks of the capital on 
September 30th show a diminution in the aggregate 
compared with the balances of August 31st of 
$700,000 and $13,000,000 m/n in the deposit. and of 
$1,200,000 gold and $22,000,000 m/n in the discounts 
and advances. The cash reserves increased by 
$1,800,000 gold, but diminished by $1,600,000 m/n. 
The gold in the Caja de Conversion is still a little more 
than $186,000,000. It is probable that Austria will be- 
come a large importer of Argentine frozen mutton and 
chilled beef ; 1,200 tons have been sent by way of trial. 
National bonds and cedulas maintain their high quota- 
tions. 








Retters to the Editor. 


THE HELPLESSNESS OF SHAREHOLDERS. 
TO THE EDITOR OF THE ECONOMIST. 





Sir,—Your article under the above title acknow- 
ledges the difficulty of providing a cure for an admitted 
evil. Of course, the company’s reports ought to be 
much more detailed and much more explicit. If the 
directors of United States Steel Corporation can, with- 
out injury to their most keenly competitive business, 
give all the information that its annual report gives, it 
is surely preposterous that Vickers, Maxim should print 
no more than a sheet of notepaper. I compare these 
two companies because I am a shareholder in both, and 
cannot therefore be supposed to be prejudiced as be- 
tween them. And if the report was reasonably full 
there would be nothing left to put into the chairman’s 
speech; the annual meeting would dwindle in import- 
ance, and the farcical.absurdity of these proceedings, 
as now conducted, would come to an end. But what 
hope is there of reform when the influential people who 
alone could successfully head a shareholders’ revolt are 
precisely the people to whom first hand information as 
to the real position of a company is always available, 
and therefore people who have no interest in promoting 
reform. 

Meanwhile, may I suggest a not impossible altera- 
tion in the law, which would, I think, have far-reach- 
ing effect, and which has American precedent in its 
favour. We should all agree that, if the Prime Minister 
was also Speaker of the House of Commons, the Oppo- 
sition would not have an over-good chance of making 
even well-founded criticism prevail. Yet this is what 
happens under the provisions of the Companies’ and 
Companies’ Clauses Acts. The chairman of the board 
is also the chairman of the general meeting called to 
discuss the policy which he has pursued and the report 
that he himself has produced. I submit that the chair- 
man of the shareholders’ meeting should be a share- 
holder, elected ad hoc by his fellow-shareholders, pro- 
vided he was not disqualified by being a director or 
holding office under the company. The chairman of 
the meeting should be a speaker, dignified, respected, 
impartial, and not responsible for the policy of the 
board. The chairman of the board should once a year 
meet his fellow-shareholders on the floor on terms of 
equality, and should be prepared to answer questions, 
to reply to criticisms, and generally to justify his policy, 
past and future, with no adventitious advantage of 
position. If such treatment is good enough for a 
Prime Minister it is surely not derogatory to the dignity 
of the chairman of a joint-stock company.—I am, Sir, 
yours, &c., W. M. Acwortn. 

The Albany, Piccadilly, November 15th, rg1o. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your article under the above heading must 
appeal to every shareholder who at any time has tried 





in i . depositors of American securities in 
to obtain information calculated to lead to unfavour- | 


able, though quite legitimate and salutary, egg say 


the directorate or management of a ¢ he ‘of 
he had an interest. All such well know the Which 
and impossibility of succeeding in the at We iehoe 

Onc might reasonably imagine that propriets 
entitled to the fullest particulars of the actual Were 
of their property or of important transaction ety 
into which affect seriously its value and centered 
liability. INCrease 

This especially applies when purchases or amalgay | 
tions are made without any consultation with share. 
holders. Flagrant cases are constantly before us of | 
pensioning useless worn-out directors ; Paying or sup. 
sidising with enormous sums incompetent of vino 
venient managers and officials (overpaid all their | 
career), and still one is helpless to move in the matter, | 
There is no law to assist the shareholders to get to | 
know the reason why. 

I trust your article may be the means of Calling atten. | 
tion to this important matter.—Yours faithfully, | 


Hope. 













Atheneum, November 16th. | 


TAXATION OF A GERMAN SERVANT Gm, | 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The letters which you printed in the last issues | 
of your valuable paper showed how German direct} 
taxation affects the fairly well-to-do. Will you | 
permit me to point out how it hits the poor, and to. 
take. as an instance, the case of a servant girl earning] 
about 415 a year. Income-tax is levied in Saxony on 
persons only who have an income of at least £20, and 
one might reasonably expect a servant earning-onk 
£15 to be exempt. 

No, Sir! ‘*‘Income”’ is a most elastic term. It in 
cludes the servant’s food, lodging, Christmas box, and 
other gratuities, the money value of all of which items) 
the employer is bound to deelare over his signature. 

Taking, then, the salary at £15, food, &c., at the 
lowest computation the authorities will pass, say, £23) 
we get £38 as the servant's total income, and this} 
brings her into Class 3 of the income-tax scale. The} 
kingdom of Saxony asks from her, under this scale, 
4s; the city of Dresden, for gencral purposes, 3s; the 
city of Dresden, for Church and school, about 3s 6d;) 
total tux, 10s 6d. The Church and school tax varies) 
slightly according to whether people are Protestants, | 
Roman Catholics, or Jews. The latter pay most. | 

Should the girl be fortunate enough to have a few) 
pounds in the savings bank she must declare her re-| 
venue through interest, and if either the said interest) 
or the liberality of her mistress at Christmas bring | 
the total income to £40 our servant gets a rung higher} 
in the scale, belongs to Clas: 4, income from £49 . 
£47 10s, and pays about 18s taxes. All these petty) 
exactions inflicted on the humblest classes in a country 
which ‘‘ makes the foreigner pay’’! As Saxony is the | 
most industrialised portion of Germany one meet 
pect her to derive most benefit from the ‘“*scientine, | 
tariff wall raised round the Empire, but it 1s just a” 
Saxony that the poor are hit the hardest. ad at 

I will close by observing that this city has add el 
week a ‘warehouse ’’ or, rather, ‘‘ store” tax, t0 BF) 
already long list of taxes collected here. 
disliked.—I am, Sir, your obedient servant, V | 

Dresden, November 14th. livi | 

[Our correspondent is a German gentleman iving 
Dresden.—Ep. Economist.’ | 
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THE NEW YORK INHERITANCE TAX. 
TO THE EDITOR OF THE ECONOMIST.” 
Sir,—My attention has been called to some com 
munications in reference to the New York I ay 
Tax Law which have appeared in a recent num 


uo 4 hh! . . ; >} that all English 
the Economist. While it is unlikely New York will 


withdraw them, it seems to me that perhaps 4 
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: ing of the law as it actually is may. present 
+ in a somewhat less formidable light. . The statute 
iat tantially in its present form has been in effect 
gince 1892. The only substantial change made by the 
secent amendments (July II, 1910) relate to the rate 
of tax imposed. These amendments establish what 
‘are designated as primary rates. If the property of 
the decedent is more than $500 in value and passes by 
will or under the intestate law to a father, mother, 
husband, wife, child, brother, sister, wife, or widow of 
the son, or the husband of a daughter, or any adopted 
children, the primary rate of tax is 1 per cent.; if to 
any other person, 5 per cent. ; , 

These primary rates are proportionately increased 
as the amounts which pass to any person increase. 
Upon amounts in excess of $25,000 and up to and 
including $100,000, twice the primary rates ; $100,000 
to $500,000, three times the primary rates ; $500,000 
to $1,000,000, four times the primary rates; upon all 
amounts in excess of $1,000,000, five times the primary 
rates. 

These taxes are imposed upon the property of a non- 
resident if physically present in the State of New York 
at the time of their owner’s death. But not all pro- 

rty is taxable. Bonds, notes, and similar securities, 
whether of foreign or domestic corporations, are tax- 
able, but the stock of foreign corporations, which in- 
cludes corporations of States other than New York, 
whether the certificates are physically present in New 
York or not, if owned by a non-resident, are not tax- 
able. The stock of a New York corporation owned by 
a non-resident is taxable whether the certificates ar: 
physically present in the Staite of New York at the 
time of his death or not. 

Thus it will be seen that in the ordinary course 
where the property of the decedent passes to other than 
collateral relatives or strangers the maximum tax 
which is imposed cannot exceed 5 per cent., and then 
only when the property exceeds $1,000,000 in value.— 
Yours, &c., NORMAN B. BEECHER. 
27 William strect, New York, 

November 4th, 1910. 


THE GREAT NORTHERN RAILWAY AND ITS 
DEFERRED STOCK. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The series of articles in recent issues of your 
journal upon the Great Northern Railway Company 
shows what a grip its system has of many of England’s 
industrial centres. 

Meantime, I should like to call the attention of in- 
vestors who seek a channel with prospects of increas- 
ing dividends and growth in capital value to one feature 
i connection with that company, viz., the exceptionally 
small quantity of the stocks which are entitled to the 
whole of its future profits after prior charges dis- 
charged. Over sixty millions sterling have been spent 
by the company upon its undertaking and the various 
interests associated therewith. The deferred stocks of 


Par, are those to which I refer, and their present 
market price is just £4,100,000o—an absurdly low 
Value. For the 12 months ending June 3oth last the 
Company earned a dividend of 24 per cent. on these 
Stocks, after putting to reserve or contingency funds 
£49,000, equal to nearly } per cent. more. Dividend 
s only distributed once a year at the end of February. 
of investor, therefore, has at present prices a return 
over § per cent. on his money. 
The value of any article is relatively to other things 
submit for type. As confirmation of my statement, | 
" tor comparison the Midland Company and the 
nate Northern Company :—In 1905 the Midland Com- 
AY Ss total receipts, gross, were £11,751,000 and the 
v Bye Northern's total receipts, gross, were 
double rom, the Midland Company’s receipts being just 
the Great Northern’s. 
or 12 months ending June 30, 1910, the figures 





the company, which amount to, say, £,8,400,000 at | 


ratio the same as in the 12 months ending last - 

(which may be cut down to the Midland Company's 
| ratio) the dividend on Great Northern deferred stock 
| should be at the rate of 44 per cent. in five years’ time 














were :—Mi ei * 
Northern, gooce rece, feeibs,|£12995,000; Great 
wishin th ; PES, £293,000, the increase 
at period having been at the rate of 54 per 
cent. on the Midland and at the rate of slightly cel 
7 per cent. on the Great Northern. ; 
ee Neg eine. June 3oth last the dividend paid 
, ) pany on its deferred stock was at 
the rate of 3 per cent. per annurn. The total of this 
stock is at par 439,000,000 ; it is entitled to the whole’ 
of the future profits of the company after prior charges 
are discharged. Its market price is, say, 64, or just 
425,000,000. I do not wish to depreciate the value 
of this stock as an investment : a buyer at present price 
has on its earnings a good 5 per cent. return out of 
a well-managed system of 1,412 miles steadily im- 
proving, which cost £85,847 per mile, with receipts 
averaging last week £173 per mile per week. 

The Great Northern’s position is a mileage of 1,008 
miles, its average cost of £71,029 per mile, with re- 
ceipts, as yet, of only 4114 per week per mile. These 
hgures are taken from your last week’s issue, page gaz. 

The working expenses of the two companies for the 
12 months ending June 3oth last were, on the Midland, 
at the ratio of 62 508-1,000 of its receipts; on the Great 
Northern at the ratio of 63 535-1,000 of its receipts. 
The difference of over 1 per cent., if the Great Northern 
Company had been worked at same ratio as the Mid- 
land, would have added # per cent. to the dividend on 
the deferred stock of the Great Northern Company. 
These figures are taken from ‘‘ Mathieson’s Tables.” 

Every 1 per cent. dividend on Midland deferred 
stock requires a total of 4,390,000 net profit, say, about 
£.7,500 per week. Every 1 per cent. dividend on Great 


“~~ 


Northern deferred requires a total of £,84,000 net 
profit, say, about £1,600 per week. 
Assuming a normal growth in the receipts of the 


Great Northern Company in the same ratio as in the 
past five vears (in the current vear the percentage 
growth is very much higher) with working 


and the price of the stock, at go, yielding 5 per rt 
to a buver then 
traffic, as shown in receipts since January of this year, 
viz., an average of £2,840 per week for the two 
vears, and the working expense ratio being 624 per 
cent. (a reduction of 1 per cent. saving 464,000 a year), 
same as Midland Companv’s ratio, this result would be 
} lhe huge total of Midland 
le for its di idend to 


next 


attained in February, 1913. 
deferred stock makes it impossib 
increase at the same pace as the Great Northern Com- 
pany’s deferred stock. The former is nearly five times 
larger in quantity than the latter, whilst the gross re- 
ceipts are only about double in volume.—% ours faith- 
fully, THOMAS WooDLock. 
Hove, Sussex, November 14th, 1gto. 


GOLD SUPPLY AND PRICES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In my previous letter to you I gave a broad 
outline the economic cycle in order 
monstrate theoretically that 
supply can have little permanent effect on prices, 
except that widening the area of credit it 
widens the area of production and consumption. 
Countries of unimpeachable credit will assimilate as 
h of the new gold as is necessary to maintain their 
a safe basis, and what is left over will flow 
s whose credit is not so good, enabling 
them to build up the means of production and por 
bution. Thus an increase in the gold supply enables 
the world to produce and absorb more carer anal 
the same price. In order to back up my theory wi - 
actual facts I append a comparison of gold output . 
Economist price indices for three years prior to ihe 
accelerated gold output and for the last three years : 
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Economist | Average Discount Rate 
Estimated Index for Year. 
Year. Gold —— Sieh 
tput. at Endo 
_— Year. Bank. |3 Months’ 
Bills. 
Bs me | Sut | 228 & 
1889 ........++-+; 23,835,000 2248 || «3141 
aml | 24'260,000 2241 | 410 4| 3131 
1891 ............| 26,700,000! 2133 | 3 511| 210 0 
| j 
1907 ............| 82,506000| 2310 | 418 6| 499 
DD: -ap-¥evderencas | $8,386,000 2197 | 21910; 2 5 9 
IB nendeergs: | $2,100,000' 2390 | 3 20| 257 
I cannot agree with your correspondent ‘‘ J. W. C.”’ 


when he says, ‘‘ Assuming that the world’s gold re- 
sources were halved, would it not mean that all values 
expressed in gold—wages, commodities, &c.—would be 
lower by one half, in which case the then existing 
amount of gold, having double its present value, would 
form just as effective and wide a foundation for the 
erection of credit.’’ It appears to me that the banks 
(the manufacturers of credit) are bound to see to it 
that they are able, on any and every emergency, to 
pay out the weight of metal they are pledged to, what- 
ever the potentiality of that metal may be. I think it 
would be absurd if, owing to a money panic brought 
about by too little attention to reserves, the price of 
gold jumped to, say, 80s an ounce, and the Bank 
should on this account argue that holders of 45 notes 
were entitled to demand something less than five 
sovereigns. 

Let us give embodiment to ‘J. W. C.’s”’ 
hypothesis, and assume a very large vessel, carrying 
half the world’s gold resources, to be lost in the 
Pacific Ocean. What would happen? If ‘‘ J. W.C.’s”’ 
theory be correct all prices would automatically drop 
one-half or the remaining gold would acquire double 
potentiality and the world jog on as before. 

I cannot think that the extreme result of such an 
event would be a column or so in the newspapers and 
the flotation of a company to search for the treasure- 
ship. 

I believe, having regard to the present volume of 
trade, there would be a universal scramble for gold. 
The banks, finding their reserves in jeopardy, would 
callin their loans. Enterprise would be checked, works 
close down, and prices would fall. Different banking 
centres would vie with each other in raising their dis- 
count rates to attract gold, and credit would suffer most 
in those countries which were not strong enough to 
attract the metal. To be sure, the commodity price 
of gold would rise during the panic, but not automati- 
cally, and not in direct ratio to the proportion of the 
world’s gold resources lost. Since there would have 
to be universal retrenchment there would not be much 
demand for the goldsmith’s art, and in all probability 
the great banks would soon be able to replenish their 
reserves sufficiently to enable the much-contracted 
world’s business to be carried on. But all this damage 
would be caused not so much by the loss of a shipload 
of gold as by the loss of credit. When the first effects 
of the panic had passed off the remaining half of the 
world’s gold, instead of commanding higher discount 


‘rates, as it would do if it had higher potentiality, would 


become almost unusable.—Yours truly, 


: T. W. M. 
Liverpool, November 12th, roto. 
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THE FINANCIAL POLICY OF EUROPEAN 
STATES. * 


FINANCE is the master-key to man 





y of the most urgent 


problems of European politics. The vast increase of 
‘State expenditure on the one hand, 


difficulty of obtaining a revenue su 


os 
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and the growing 
ficient to cover it 
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on the other, have caused the policy, both 
international, of European States to centre to a ang 
extent round the question of ways and means hl 
volume before us consists of a number of addn 
given by eminent political and economic authorities 
the Société des Sciences Politiques. It describes inn 
line the tendencies of finance in some of the Most im, 
portant European States—viz., Germany, Franc, 
Great Britain, Turkey, and Russia, and the expedients 
which have been adopted to increase their incomes, 
Comparative study of the financial situation of 
countries reveals remarkable similarities and a srk; 
contrast. Naval and military expenditure show a gop, 
tinuous growth—a growth which appears now to be| 
proceeding at an accelerated pace. But so 
has been the increase of wealth in Europe that the! 
money required for this purpose could have been raised! 
with little difficulty were it not for the fact that ex. | 
penditure in other directions has advanced at an eveg| 
greater rate. To provide revenue sufficient both for! 
swollen armaments and costly social reforms is the] 
problem which confronts Finance Ministers at the pre: | 
sent day. England alone has relied mainly on dire 
taxes. Continental countries, on the other hand, have! 
generally pinned their faith to indirect taxation and} 
high Customs duties. Whatever may be said in favour 
of the latter from other points of view, they certainly} 
leave a great deal to be desired as instruments for} 
producing revenue. The difference in the elasticity of| 
our own income-tax, for example, and the import tarif| 
of the German Customs Union is most striking. It 
largely accounts for the fact that Germany has found) 
it necessary to borrow more than .£/200,000,000, almost| 


- 
entirely for current expenses, during the period of| 


peace which has lasted since 1872. That high and | 
complicated protective tariffs are not as fruitful of} 
revenue as their advocates declare is indicated by the| 
following comparison of the estimated yields of] 
Customs in the United Kingdom and in protected coun-| 
tries for the present financial year :— ! 


£ 
United Kingdom ....cc.seeeeeeeeeerees 28,000,000 
Germany ....cccccccccccvcccecsessees 31,000,000 
EET eee eT TT Cte eT TET 30,000,000 
PODS . haces cdedaccdceve re 20,000,000 


Although these figures are not strictly comparable, they | 
point to a large waste of potential revenue I} 
protected countries. The existence and operation | 
in this country of an effective sinking fund, which } 
is the envy of foreign nations, is attributable largely | 
to the superior economy of our Free-trade system, 
and the greater elasticity and certainty of direct 
contrasted with indirect taxation. This is the most) 
important fact which emerges from a comparative | 
study of the financial situation as presented in this 
book. The problems which confront Finance Ministers 
in various countries are expounded in a brief _— 
manner, and the final chapter summarises some of, 4) 
main conclusions. While each ace, = erg I 
being the work of an expert, the work as | 
suffers somewhat from che inevitable defects of a 
operative authorship. But the book const Sa 
ing matter, and suggests many comparisons OF TS al 
methods in finance. In our opinion, however, its US® } 
fulness would have been increased by the inclusion 
chapters on finance in Italy and Austria-Hungary, 
where the problems to be faced are in many respects { 
more nearly akin to those which have arisen in 
European States than is the case in Russia and 
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allotted district. It is stated that each salesman deposits 
with the firm ample security for the value of the goods in his 
charge, and there are therefore no bad debts. A_ signed 
report by Messrs. W. B. Peat certifies the profits at £125,135 
for 1907, £143,728 for 1908, £144,204 for 1909, and £169,106 
for 1910, the year ending on June 30th in each case. These 
profits were arrived at after charging all expenses, discounts 
claimed, and all capital and other expenditure incurred during 
the four years jn establishing 43 new depdts and enlarging 
or improving 32 other depéts, but not allowing tor unclaimed 
discounts, reserve for depreciation, and partners’ remunera- 
tion. The purchase price is £1,240,000, payable as to £320,000 
in cash, £120,000 in preference shares, and £800,000 in ordi- 
nary shares. Out of this purchase price the promoting syndicate 

ays the vendor 1,147,200, allocated as to £232,116 for seven 
Freehold properties and plant, £515,084 for 1.314 depots, and 
— tor goodwill. It is said that a valuation of all the 

epots has not been practicable, but the above valuation of 
the freehold properties is certified by an English firm. It will 
be seen that the net profits only exceeded 10 per cent. on the 
total capital for last year, but the pseference dividend was 
then well covered. The continued success of the venture 
depends on its management, and however good the prospects 
may now appear the offer should be regarded as a specula- 
tive investment with dividend limited to 8 per cent. 

Lake Superior Iron and Chemical.—Offer of £616,420, 
the equivalent of $3,000,000 6 per cent. first mortgage gold 
bonds at par. The bonds are to bearer, but contain pro- 
visions for registration at the option of the holder. A cumu- 
lative sinking fund of 2 per cent. per annum will commence 
on July 1, 1913. Bonds will be drawn for sinking fund at 
110 per cent. or purchased at a lower price. Including this 
issue, the capitalisation of the company is as follows:--6 per 
cent. bonds, $6,500,000; 7 per cent. cumulative preference 
stock, $1,625,000 ; common stock, $8,375,000. The issue of 
6 per cent. bonds is limited to $10,000,000. It is stated that 
the earnings from January, 1905, to April, 1g10, ‘averaged ” 
$490,802 per annum before charging interest on deprecia- 
tion. The earnings will depend on the revenue from the 
expenditure of the present issue, and the bonds can only be 
regarded as speculative. 

Rubber Securities.—Capital {200,000 in {1 shares. 
The present issue is of 50,000 shares, which are now offered 
for subscription at a premium of 5s per share. The directors 
state that they have some very promising business to com- 
plete, and wish to take advantage of the opportunity without 
disposing of present investments. A portion of the present 
issue will be withheld for a period ot two months to enable 
applicants from abroad to participate. The amount of the 
portion to be withheld is not stated. An issue of 100,000 
shares was made in May, 1909, and 50,000 were subscribed. 
The present may bea good time for investing in rubber stocks 
if management is sound. The existing shares of this company 
are not quoted, officially or otherwise. 


The Safety Bioscope Supplies Company, Limited. 
—This company has been formed to take over the “ Safety 
Bioscope Company,” and certain inventions and patent rights 
connected with the business of supplying films and apparatus 
to cinematograph theatres. The capital of the company is 
£26,000, divided into 104,000 shares at 5s each, 100,000 of 
which are now offered to the public at par. The purchase 
price of the various concerns is £16,000, payable as to £4,000 
in cash and {12,000 in cash or shares at the option of the 
directors, leaving £10,000 with which to carry on the business. 
The directors make an optimistic calculation that the profits 
of the company will be at least 25 per cent., and 15 per cent. 
for the first year is guaranteed by the managing director, one 
of the proprietors of the vendor company. The venture is, 
of course, entirely speculative, depending not only on the 
public taste for cinematograph exhibitions, but also on the 
problematical value of the patents acquired and the possibi- 
lities of future competition. 

Mountain Queen.—<Applications are inviied for an issue 
of 150,000 10s shares at par in the Mountain Queen, Limited. 
The company has a capital of £125,000 shares, divided into 
250,000 10s shares, and has been formed in order to acquire 
property in the Yilgarn goldfreld, Western Australia, situated 
1g miles south of Southern Cross, a station on the main line 
from Perth to Kalgourie. The property is a low grade one, 
and no mention is made of transport facilities. The purchase 
price is £87,000, payable as to £12,000 in cash, £50,000 
in fully paid shares, and {25,000 in cash or shares at the 
option of the company. On consideration of £2,500 shares, 
included in the purchase price, the vendors guarantee 
100,000 shares of the present issue. The estimated prelimi- 
nary expenses of {2,000 are to be borne by the company. 
In addition to a fixed remuneration the directors are entitled 
to receive 5 per cent. of the profits distributed as dividends in 
any year as long as that sum does not exceed £2,500. This 
new venture, although in the same district, is some 40 miles 
away from the Bullfinch mine, of which much has been heard 
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ties, no implications can be drawn from the saan = 
Bullfinch as to the prospects of the Mountain gy — 


appear even less certain. 
(Bhodesia)~ca5, 
which 46,000 


Selukwe Umvuma Gold Reefs eG 
£75,000 in 75,000 shares of £1 each, of 

offered for subscription at par. The company wil] ate tow 
claims in the Selukwe district and 80 claims in howe 
Gwelo district, held from the Chartered Company 
royalty terms. It is stated that the main 


















in width from 30 to 50 feet. Some of the ais 
are pegged on ancient workings. The purchase 


£25,000, payable as to £6,000 in cash and fom : 
fully paid shares. The venture is too much of a * pig | a 
poke” nature to be an attractive speculation. . 








5 3 Pas Rene a 
Head Office, — 
Governor— Inco 
Sir Nevirte LusBock, r — 
K.C.M.G,. 





ROYAL EXCHANGE 


ASSURANCE CORPORATION. 


Fire, Life, Sea, Accidents, Burglary, Annuities, 
Employer's Liability, Fidelity Guarantees, 


The Corporation is prepared to act as TRUSTEE and EXECUTOR, 


Apply for full particulars of all classes of Insurance to the ; 
ROY AL EXCHANGE ASSURANCE, ROYAL EXCHANGE, LONDON, Ec || 





1) 





—— 


COMPANY MEETINGS, & 


ARGENTINE GREAT WESTERN RAILWAY COMPANY 
LIMITED. 


The annual general meeting of the shareholders in the Arges. | 
tine Great Western Railway Company, Limited, was held, a 
the 15th inst., at Winchester House, London, the Right Hes. 
Lord St. Davids (the chairman) presiding. 

ere 
ividend 


DIRECTORS’ REPORT. 
The report of the directors for the year ended June 


stated that the directors proposed to pay a balance 

of 2'% per cent. on the preferred and ordinary stocks, making, 
with the interim dividend, 5 per cent. for the year on both 
stocks. The gross receipts for the year amounted to £1,003,07, 


as compared with £1,282,974 in the preceding year, showing | 
a decrease of £279,895, which is equivalent to 21.82 per cent 
This decrease is entirely due to the company’s through trafic 
having been diverted over the new line opened by the Buenos 
Ayres and Pacific Railway Company between Daract and 
Paz, and does not, under the working agreement with tha} 
company, affect the dividends payable upon the preferred and 
ordinary stocks of this company. The weight of goods (public 
traffic carried amounted to 941,298 tonnes, as compared 
835,165 tonnes in the preceding year, an increase of 106,133 | 
tonnes, equivalent to 12.71 per cent. In_ satisfaction of ths | 
company’s indebtedness for capital expenditure to the prod 
Ayres and Pacific Railway Company, and in payment of 
purchase price of the section of the Andine Railway an issu 
of £1,000,000 5 per cent. debenture stock was made in Septen- 
ber, 1909, and a further issue of £1,000,000 was made —_ 
1g10. In order to provide for future capital expenditure, It ie 
proposed to increase the share capital of the gn | 
£1,000,000, and a resolution to that effect would be s 











SsFeEze 


oe F 








to the shareholders at the annual meeting. 


CHAIRMAN’S SPEECH. 

The secretary (Mr J. T. Dillon) having need Os notice col 
vening the meeting and the report of the auditors, f 

The Chairman ary Gestiuanea,—t moving the adoption ¢ 
the report there is not a great deal that it 1s pray om 
me to say. We have duly received our a 
Buenos Ayres and Pacific Company, and are peony You 
to pay you the 5 per cent. on both classes of our reo font 
will see by the report that our gross traffics fell o aie 
siderably indeed during the year, but the po 
previous year is an entirely fallacious one, necene a 
falling off has been only produced by the Pe oma 
routeing the traffic over their own new line from ‘ae 
if you look further into the report you will see increased by 
that in the fact that the weight of your traffic has os ‘which it 
about the usual percentage, though the distance ~ ia which | 
has been hauled is less. Then there is another = seas 
I should just like to say a word. A year ago you pt 
consent to our purchasing for this company 4 
Government line from Villa Mercedes up to and as fat || 
carried out that purchase after the last — otiad 
your section is concerned we have paid the One : 
ment for it. We knew at the time it would not 
that would be remunerative from the ge eres 
property which is capable of very great develo 























lately, and as there is no similarity between the two proper- 

















are perfectly satisfied with the purchase. : 
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THE PROPOSED NEW CAPITAL ISSUE. 


will see that we have given notice of a resolution 
Then ne capital of the company. As to that, I may say 
to here ist be no immediate issue, but we have been 
that capital from time to time under our agreement with the 
raising Ayres and Pacific Company in the shape of 5 per cent. 
Buenos _ At the moment our power to issue 5 per cent. 
tures of that series is nearly exhausted. We took power 
iginally to create so much of that debenture stock, and also 
original amount of £4,000 a mile for any additional mileage 
a might buy oF build. Those powers have been almost ex- 
we sted, and can only be increased by the building of a further 
— e No doubt from time to time we shall add to the 
a rel our property; but I may say at once that, as regards 
lengt per cent. debenture stock, as far as I can see at present, 
Polk, is not likely to be any further issue for probably some 
vers to come; sO We thought we ought to take _power to raise 
F 1,000,000 of new stock as and when we require it, because 
a financial position is that the Buenos Ayres and Pacific 
Company catry out works on our line—subject, of course, to 
the approval of your board—and then they come to us to Tepay 
the capital sums they have advanced; but it is not likely that 
they will want any sums immediately, so I do not think there 
will be any issue for some little time to come—at any rate, not 
until well on in next year. We thought it well, however, to 
take those powers to-day. 
FUTURE OUTLOOK. 


Then, as to the future, you will no doubt like to know what 
the outlook is. We have received the following telegram from 
Mr Goudge:—‘‘ The general opinion is that present prospects 
give every reason to expect an exceptionally busy season. A 
large area of vines enters into bearing, and there are many 
sales of land for new vineyards. We have had to run special 
trains with immigrants to Mendoza.” 


wants is population, and it is very pleasant to us to see immi 
ration pouring into the districts we serve at such a rate as 
that. You know as well as I do that we have not yet reached 
the period of the year when crops in the Argentine Republic 
are absolutely safe. They cannot be said to be absolutely safi 
until the middle of December; but up till now no damage 
has been done, and everything is looking bright. That, | 
think, is all I have to say, and I now beg to move the adoption 
of the report and accounts. 

The Hon. Charles N. Lawrence seconded the motion. 

The Chairman then invited questions or remarks 
shareholders. 


trom 


A SHAREHOLDER’S QUESTIONS 


Mr Currie asked how much of the last issue of 5 per 
debentures was taken up by the then existing shareholders 
debenture-holders, and how much by the outside public; and 
also why this railway should be the only one in the Argentine 
Republic to give such large sums to underwriters. For in- 
stance, in the last issue of 5 per cent. debentures the whole lot 
were sold to the underwriters at 105, and the public had to 
pay 108. He would have been glad to take up ten times his 
share at 105, and no doubt other shareholders would have 
been equally glad to do the same if they had had the chance 
He further wished to ask why the new alternative line between 
La Paz and Daract formed part of the Pacific section, whereas 


it should form part of the Argentine Great Western. Last 
year £280,000 was lost, plus the increase on the other section. 
Altogether £400,000 of traffic had been taken from the Argen- 


tine Great Western section by that new line being included in 
the Pacific section. Of course, under the guarantee that did 
not matter immediately, but it might make a great difference in 
the future, because the security of the shares and debenture: 
tested on the railway and not on the guarantee of the Pacifi 
Company. ’ 

THE CHAIRMAN'S REPLY. 


The Chairman: First of all, Mr Currie asked about under. 
Writing. Well, you must remember that this line forms part 
of the Pacific system, and the feature of the Pacific system is 
that we, fortunately or unfortunately, have raised very large 
sums of money, and between a company which issues in a 
very few years : 
which in the same period issue five or six millions you cannot 
make a comparison as to their financial circumstances. 
you are issuing very large sums it is absolutely necessary to 
underwrite, ; 
you regret that you had it underwritten, and when it has not 
N successful you thank your stars you did underwrite it. 
That is the position: at one time you are blaming yourselves 
and at another time you are congratulating yourselves. On the 
whole, I think it is probably better to underwrite and issue a 
stock at a comparatively high price than not to underwrite and 
issue it at a lower price. When you underwrite it you keep 
x at a high price. If you have repeated issues, the first time 
it does not so much matter if you put it a little low. But if it 
€s not have time to recover its price between then and the 
vext issue you again have to issue it at a lower price, and so 
you gradually work down the price of your stock. For my 
a part—and I think most people will agree with me—I think 
is 's better to underwrite an issue when you are having frequent 

Sues of stocks and issue them at a high price, and so keep 
Up the Price in the market. At any rate, the effect of all our 
Previous issues has been that at one time and another we do 
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and | 


| the ordinary stock. 


| acknowledging 


28 millions sterling successfully and companies | 


When | 
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That is a most gratify- | 


ing feature, because the one thing the Argentine Republic | “+ 
; without 


; bt 


| that when the directors were issuing 


| pany to 


get our stocks well placed about the country, and there is never 
any very great fall in the issues we make. The gentleman 
asked, with regard to the last issue, how much was taken b 
existing shareholders of the company and how much by the 
outside public. I cannot give him the exact figure without 
looking the matter up, but the secretary tells me that, as far 
as he recollects, about half was taken by the shareholders and 
the other half by the outside public. 

Mr. Currie also asks why the La Paz line was not built by 
the Argentine Great Western. There were times when I was 
a Pacific director and not an Argentine Great Western director. 
This company had the right or the offer to build the line, and 
did not choose to do it. It was built by the Pacific Company 
because the board of this company did not wish to do it them- 
selves. We made, however, a most careful agreement protect- 
ing the interests of both companies. We do not apprehend 
that the arrangement between the Pacific Company and the 
Argentine Great Western is likely to come to an end in the life- 
time of any of us, but we think the atrangement will be a 
perpetual one. We think it will always be renewed, but if it 
ever did come to an end for any reason, then we have 
tected the interests of the Argentine Great Western Company 
by arranging that this line should be handed over to them on 
certain fair and favourable terms. That is the position, and 
you may take it for granted that everybody's interest has been 
fully safeguarded. : 

The resolution was 
unanimously agreed to. 


pro- 


then submitted to the meeting, and 


SPECIAL RESOLUTION. 


The Chairman next moved the following resolution: “ That 
the directors be authorised to increase the capital of the com- 
£5,250,000 by the issue from time to time of 100,000 
new shares of £10 each upon the terms that such of the said 
shares as shail have been isued shall either for such period (if 
any) as may be fixed by the directors fr time to 
any such limitation of time rank / 
ordinary stock of the company f 
upon the terms that forthwith upon the issue thereof or as the 
peri od as aforesaid 


n the determination of such 
sued shall sub 


whi h shall have b en 1 

two shares of which one shall be a 
| with preferred 

and the other shall 

equality with the ordinary 


ana such 


time or 
j , with the 
xr the time being, and further 


ari passu 


case may be fr 
each such 
divided into 


share ral 


share be 
£5 each, 
preference king equality the 
the company for the time be 
n ordinary on an 
or the ( 
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stock of 
be a 
stoc: 
subdiv 
shall, 
into preferred and ordin; 
preferred stock 
the company respectively.’ 


ing, 
1 
Nare rank 
ial ranking 
YY nu for th 
pany ior ti 
uch 


s the sal 


> time Dbéli 
, hy wv 
and ordinary 


hall be fully 
ranking « an equality 


that upon 


preterence hares respectively 


as soon paid, be consohdated 


Ck with 


the 


ss led this resoluti 
nted 
$ t’* 4 
FORMAL BUSINESS AND VOTES OF THANKS. 


M. H 
re-el ted, and the 
reap} yl 
to the 
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ng d tor Mr ( Rose and the : 
D> hovir h aualtors, 
x ee il villi MS 


ted, 
chairman 


vet ments 


M 
Messrs Deloitte, 
Mr J. Low, in proposing a vote of thanks 
ind directors, expressed the h that the 1 | arral 
between the Argentine Great Western and the Buenos 
Pacific C would exist for a long time to 
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ler, Griffith and Co., 


Plen 
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€xisting 

Ayres and 
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rW. H al 


the motion 1 he trusted 
the new capital they would 


remember the case of the « shareholder who came into 
i aad e - 
y and “TT { V > ar : 
the company when the was | . _— 

: ving 5 3 nt Yerhaps the directors 
now thev were only receiving § per cent. Perhay 


. , ‘sla elom in thev issued 
would give those shareholders a little plum when they i 


M Skell, in seconding 


; ! 
rainary iA 


lividend 


nT 
ent , 


The resolution was cordially « arried, an i the Chairman, in 
the vote, said he did not think th . 
had ever paid 7 per cent. He thought it had paid o} ee pest 
but at the present time he did not believe it was ¢ rn 8 

than the amount which was being pat i by the Pa : 
If they were on their own apart from the ‘2 ific 
did not think there would be the remotest chance of th 
zetting more than 5 per cent. 

~ The proceedings then terminated. 


company 





WHITE PASS AND YUKON RAILWAY COMPANY, LIMITED 


Of course, when an issue has gone successfully | 





lers in the White 
was held on the 
Macrae (the 


The annual general meeting of the sharehol: 
Pass and Yukon Railway Company, Limited, 2 
14th inst. at Winchester House, London, Mr C. ©. 
chairman) presiding. 

CHAIRMAN’S SFEECH. 
H. P. Stevens) having read the notice 
convening the meeting and the report of Joon ge ies ain 

The Chairman, in the course of his speech, = adhd 
sropose to take up your time at great lengt’ ee aap 
: cae character of the year under review was in 2 wah re 
a Mr Graves’s observations last year, and age ar wn 
substantially verified. You will see ve Room Fe athe 
account that the dividends ar bere t coupeny Se ae 

i i olding . 
s, of which we are the one 
siderably larger in amount than for the reap Org Pom 
figure is £49,592; against £36,119, and that is q 


The secretary (Mr W. 
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+ feature. On the debit side of that account you will see there is 


3 ; 3 3 the 
a very considerable reduction in the expenditure in London, t 
j daonn, under the head of management and London charges hig 
only £2,736 as compared with £3,268. The profit nao fc) wo 
| balance-sheet is £40,894, against £26,132 for the prece me res 
| Turning to the balance-sheet, you will find that the nest 
i|{ due from the local companies is £70,144 against £60,633, where- 
| as the cash at bankers and in hand is only £494 against £65777. 
| That is really of no significance whatever; it is a mere matter 
| of the chance date on which the dividends from the local com- 
: panies are received here. If they are received before the close 
| of the financial year the amount due from them is so much less 
and the amount of cash in hand is so much greater. The large 
} sum which you see stated as being due from the local companies 
) was, in fact, mostly paid within a few days of the closing of the 
} accounts of the financial year. 


SINKING FUND INVESTMENTS. 


The sinking fund investments are increased by the amount 
paid by us every year, and show an increase this year of a round 
figure of about £18,000. There is a very large sum of cash on 
the credit side of the balance-sheet under the head of sinking 
fund investments stated to be in the hands of the trustees for 
investment—namely, £43,633. Since the close of this account 
the whole of that has been invested with the exception of about 
£15,000, which remains in the hands of the trustees awaiting 
investment, the nature of the investment which they are waiting 
to make being our own 5 per cent. consolidated debenture stock, 
which is the investment originally provided by the trust deed 
as that in which these funds should, if possible, be invested. 
On the other side of the balance-sheet under the head of profit 
and loss account a sum of £57,932 is shown as the balance at 
the credit of that account as at June 30, 1909, as against 
£103,386 for the previous year. There was paid out of that 
balance in the year under review a sum of. £18,162 for sinking 
fund, as against £16,586 in the previous year—because the 
amount of sinking fund gets larger by virtue of the larger 
amount paid in respect of the branch line debentures—and in 
respect of dividends there was paid out this year £27,500, as 
against £55,000, because we were compelled to restrict the divi- 
dend to 2 per cent., whereas in the previous year there was 
just double the amount paid out of the profits of the year. The 
result of those operations was to leave £12,270 to be carried 
forward, as against £31,800. Adding the profit for the year, 
£40,894, as compared with £26,132, the result is that the balance 
of profit to be dealt with this year stands at £53,164, against 
£57,913. There is thus very little difference in your financial 
position at June 30, 1910, as compared with June 30, rgog. 





OPERATIONS OF THE LOCAL COMPANIES. 


Turning now to the figures which are the most instructive 
in any railway—namely, those of the actual operations of the 
local companies whose shares you hold—the report of Mr 
Graves shows you that on the rail division they carried 14,846 
passengers, compared with 12,192, or an increase of 2,654. The 
freight carried amounted to 
the previous year. 


2 


2,969 tons, against 24,617 tons in 
railway man in connection with these figures is that, although 
there was a considerably larger number of passengers carried 
and not much less tonnage in freight, the hauls and the load 
per car were very considerably less. I may say shortly that the 
figures are quite satisfactory. Mr Graves and his staff 
have shown their ability year by year to reduce the operating 
expenses, which is a test of efficient management. That he has 
not crippled efficiency is evident from the figures I have given 
you of what the traffics carried have been, as well as from the 
condition in which the different departments of the service are. 
They are all in a thoroughly good condition, and are well main- 
tained. The fact that he has reduced operating expenses is all 
to his credit as an efficient manager, and the result has been 
that on the two divisions—the rail and river divisions—the 
expenses this year have been reduced by $81,684 as compared 
with the previous year, and by no less than $181,622 as com- 
pared with the year preceding. 


_ 


— saan Snip 


CHANGING CONDITIONS. 


As a test of the permanency of the traffics on which the pro- 
sperity of this railway company must depend, it is well to 
ask these questions: What are the conditions of the country ? 
How are they different from what they were originally? And 
what are they likely to be in the future? The original condi- 
tions have been very greatly changed since the early days of 
simple placer mining. During the last two or three years you 
have been going through a transitional period, when heavy 
and expensive machinery has been taking the place of hand- 
work in dealing with the gold-bearing gravels. That, of course, 
is a very considerable change for these transportation com- 
panies whose shares we hold, because, instead of carrying a 
number of miners requiring their individual supplies and stores 
in the way of the necessaries of life, you now carry a large 
amount of heavy machinery, which does not bear the same rate 
of freight; and this, in addition to the concentration of the 
labour at certain points, brings about the result that you are 
not carrying such a largely dispersed or such an expensive 
traffic either in passengers or in freight as you did when the 


= 


> 
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The only unsatisfactory feature to me as a | 





during the open season. As Mr Graves points out, 
further prospect of a complete change occurring in 
tion of things in the territory in the possibility or 
of quartz mining being undertaken. Attention hag 
to reefs in various portions of the territory, and 
indicates that it is possible that in the near future 
may become as active a quartz mining country Ppt 
has been eminently successful as a placer gold : 
conclusion, the Chairman moved the adoption of 
and accounts. 

The Hon. S. Carr Glyn (vice-chairman) seconded the 
which was unanimously agreed to; the dividend 
was declared, and the usual formal business transacted. 























STATEMENT! BY MR GRAVES. 


Mr S. H. Graves (president of the local companies) 
dressed the meeting, and in the course of his remar 
This season, perhaps, the chief feature has been the increas 
in the shipments of heavy machinery. Not only were 
large in themselves, but we were called upon to handle a 
number of single pieces of larger size than ever before in 
history. We used to think that pieces over 10 or 12 tons 
pretty heavy, but this year pieces over 20 tons have become | 
almost common, and some of them have run up to almost 
tons. This will help you to understand the massive nature 
the plants being installed. Another feature of the year was 
damage to our property and the dislocation of our Service on | 
both the railway and the river occasioned by the abnormal } 
climatic conditions that prevailed this year. The additional | 
expense occasioned, both on the railway and on the river, and 
the extra cost of maintaining the service, have naturally caused 
great additions to the working expenses of the current year, 
but, happily, these have been largely offset by savings in other 
directions. Without attempting to anticipate the final figures 
for the vear, which, of course, are still subject to many con- 
tingencies, I may say that the slight decrease in our gross te 
venue down to the end of October, caused by the falling of 
before mentioned in passengers and food stuffs, have been more 
than made good by the saving in our normal working expenses, 
so that our net income would have shown a satisfactory increase 
but for the abnormal expenditure already mentioned. Th 
vear has been one of substantial progress as regards the de 
velopment of the Yukon. In the Klondike new and important 
illations have been completed and others inaugurated 
which give promise of continued activity in the future. One 
of the dredges built this year in the Klondike is the largest im 
the world, some of the single pieces of its machinery weighing 
nearly 30 tons. Work upon various quartz properties in the 
Klondike has been prosecuted during the year with varying 
ilts, and some of the owners appear confident as to the 
future. In the White Horse district the ore branch of th 
railway has been extended some five miles, and ore shipments 
commenced in September. But the delay in the completion of 
the ore branch, caused by the floods already mentioned, coupled 
with the shortage of labour which prevailed universally this 
year on the Pacific Coast, so retarded mining operations that 
| further development is still necessary before ore shipments ca 
be steadily maintained on the contemplated scale. Meanwhile, 
until a steady tonnage is assured, the cost of keeping the or 
branch open through a Yukon winter would hardly be justified, 
and for this winter it is thought better not to incur the expense. 
In the Windy Arm district work has been prosecuted with re 
newed activity on some of the most promising of the pores 
and ore shipments from them are increasing. The Atlin dist “ 
has also been active throughout the season, and increased 
output. None of the mining districts which are served by our 
line have failed to show material progress during the year. 

A cordial vote of thanks to the chairman and directors closed 
the proceedings. 
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DALGETY AND CO., LIMITED. 


The twenty-sixth annual general meeting of the rere 
in Dalgety and Co., Limited, was held on the 17th at 
offices, 96 Bishopsgate street Within, London, Mr Edmund *. 
Doxat (the chairman) presiding. : . 

The hier (Mr TB. Fisher) a = pe notice con 
vening the meeting and the report of the auditors, 

The Chairman said Gentiomen,—The report and er 
of accounts submitted to you to-day must, I ber newer 
sidered as very satisfactory, showing as they do pre 
since the formation of the company has it stood poms 
a position, and so far as present prospects for the c ables 1 
are concerned, the latest reports are favourable. wos of te 
ceived within the last few days from the various ase 
Commonwealth and the Dominion read as follows :—¥! 








, is very 
Wool.—Very favourable, large increase assured, ouldom te’ 
favourable. There is a good supply of food an 61 


stock. Wheat.—Prospects of the new crop are very fa 


. a to be 
the surplus available for export from Victoria Is € 











tons. Dairying.—Prospects are 
traffic was of a more individual character. Whereas you have ee oni kia wks Northern — Southern districts, om s 
a summer population, which is fairly constant—not appreciably | « od. Central and Western districts, only fair, but —_ 
less than it used to be—the winter population is very consider- | 1S 890°. ‘ ch anxiety anywhere. Stock are is good 
ably less. That, however, has never been a very important | 2Ot Causing mu y any i 






prices 5 
factor in the accounts of this company. 
























You really depend 
for nine-tenths of the bulk of your revenue upon what is done 











dition generally, fat stock are selling at high pre tobe 
prices somewhat lower. Wool.—The new clip 
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pected excellent. Good general rains have fallen in the 
pects on West of the Darling. QUEENSLAND : Prospects are 

ivision recent rains have been very beneficial to pastoral and 
erred districts. SovTH AUSTRALIA: Prospects are very 
agric ble. Wheat: The surplus available for export from 
Re Amatealie is expected to be 475,000 tons. Outlook is 
Sout “Stock.—There is a good supply of food and water for 
Cetin Owing to beneficial rains all anxiety is relieved. 
es AUSTRALIA : The season continues to be good. New ZEa- 

xp: The pastoral outlook is favourable on the whole, but 
Ne prospects of the new grain crops are less favourable owing 


the dry weather. : 
pore THE YEAR'S WORKING. 


With regard to prices, though it can hardly be expected that 
values will be maintained at fully their present high levels, 
there is, on the other hand, nothing to lead one to anticipate 
any such decline as to seriously affect producers. In 
considering the results of the year’s working, it should, 
however, be stated that whilst these are largely due 
to a general and satisfactory increase _in the volume 
of business transacted, yet these earnings | have been 
materially supplemented by the fact that owing to recent 
good seasons reserves such as we were compelled to make 
during the previous bad series of years have in this instance 
been comparatively light, and in several instances accounts on 
which substantial reserves had been made have been realised 
at a profit on the values to which they had been written down 
in our books. This, I think, not only shows the wisdom of 
the conservative policy we have always pursued in the past, 
but should also impress on the minds of shareholders that as 
both droughts and cycles of low prices have occurred in the 
past, so in prosperous times it is highly desirable that ample 
provision should be made against the certain recurrence in a 
more or less acute form of such conditions in the future, and, 
paradoxical as it may appear, I do not hesitate to say that 
it is during periods of continued prosperity for a number of 
years, especially when accompanied by high prices for land 
and for most descriptions of produce, and when exaggerated 
ideas as to the continuance of this state of things obtains, that 
the elements of future losses are far more readily initiated than 
during times of comparative depression. 

THE LAND TAX BILL. - 

The introduction of a Land Tax Bill by the Federal Govern- 
ment, although full details are not to hand as to the manner in 
which it will be carried out, causes grave anxiety as to the effect 
it may have on station holders and others, and not only this, 
but if the Federal Government imposes taxes of this nature it 
is quite possible that other similar taxes either on the part of 
the Federal or States Governments may follow. Already, we 
understand, funds hitherto employed in Australia have to some 
extent been diverted into other channels. One of the leading 
Australasian companies has also recently altered its articles of 
association, which so far debarred them for investments outside 
of Australia, so as to admit of their doing so should the 
necessity arise. Taking all these points into consideration, you 
will realise, gentlemen, that whilst anxious that our shareholders 
should to some extent participate in the present favourable 
position, yet your directors’ paramount duty is to so strengthen 
our reserves that we may be able to face the prospect of any 
series of bad years with equanimity, or lower prices without 
anxiety. 


ALLOCATION OF PROFITS. 


You will observe that after making due provision for bad 
and doubtful debts there remains to the credit of profit and loss 
account, inclusive of balance brought forward frpm last year, 
£267,579 38 4d, of which £30,000 was paid for half-year ending 
ember 31, 1909, leaving £237,579 38 4d, which we propose 
'0 appropriate as follows :—£30,000 in payment of a dividend 
at the rate of 6 per cent. per annum, free of income-tax, for the 
half-year, making with the above payment 6 per cent. per 
annum ; £20,000 in payment of a bonus of 2 per cent. per annum 
for the year ending June 3oth last, free of income-tax ; £60,000 
to the reserve fund, raising it to £380,000; £40,000 to writing 
down cost of premises, raising our total reserves on this account 
to £130,000; £10,000 to staff benevolent fund, which will then 
stand at £31,000 ; £77,579 38 4d carried forward, being an 
‘ictease on last year of £6,807 12s 6d. If anyone here present 
desires to ask any questions I shall be happy to afford him 
any explanation in my power, failing which I beg to move: 
t the report and accounts now read are approved and 
rdopted, and a dividend of 3s per share is hereby declared, 
| seether with a bonus of 2 per cent. for the year ending June 3oth 
Mast, both free of income-tax, the same to be payable on and 

t November 26th inst.; that a sum of £60,000 be added to 
Lio te func ; £40,000 to writing down value of premises ; 
|#19,000 to the staff benevolent fund; and that £77,579 38 44 

Carried forward.” 
leben W. Phipps (deputy-chairman) seconded the motion, 

Was unanimously agreed to, without discussion. 
usual formal business havin, been transacted, a vote of 








yp to the chairman, directors, local boards, and staff of 
company terminated the proceedings. 


sain Birmingham, Mr Edward Ansell (the chairman) pre. 

The secretary (Mr Philip H. Winterton) having read the 
notice convening the meeting, and the report of the auditors, 

The Chairman said it might interest the shareholders to know 
that the past year, both in point of profit and output, was a 
record one. The net profit for the twelve months ended Sep. 
tember 30, 1910, after making full provision for depreciations 
and bad and ‘doubtful debts and a full year’s charge in réspect 
of the higher licence duties and additional barrela duties, was 
£81,583 16s 1d, which, with the addition of Taueah Is 3d 
brought forward from last year, produced £125,636 17s 4d. After 
payment of directors’ fees and managing directors’ salaries, 
interest on debentures and dividends on preference and ordinary 
shares at the rate of 5 and 10 per cent. respectively there was 
a balance of £72,286 17s 4d of which it was proposed to place 
£30,000 to reserve, bringing this account upto £200,000, and 
to carry forward £42,286 17s 4d. 

SUBSTANTIAL INCREASE IN ASSETS. 

The company’s total assets, after making full provision for 
every possible form of depreciation and expenditure, now stood 
at £1,098,379, as compared with £800,000 at the time of the 
reconstruction in rgot. The increase roundly of £300,000 was 
chiefly due to the fact that they had accumulated out of profits 
by way of reserve and amount carried forward, £242,000. That, 
roundly, was equal to one-third of their original debenture and 
share capital. Their reserve chiefly had been invested in the 
purchase of properties, in converting leaseholds into freehokds, 
and generally in strengthening and consolidating the assets of 
the company. The assets were free from any item of goodwill ; 
they had no mortgages, loans, or any form of loan capital, 
except, of course, debenture stock, which was securely fixed, 
being only redeemable at the option of the company. 

A STRONG POSITION, 

From whatever aspect they might view the company, he was 
able to say that, short of confiscation, it was an exceedingly 
strong one. The trade, generally speaking, was passing through 
a very critical and extremely anxious time. If these increased 


licence duties were a serious matter for many large breweries 
throughout the country, what must be their effect upon the 
smaller and less financially strong « manies? He agreed with 


OmMy 
] 


the remark made by Mr Henry Mitchell the other day when he 


said they constituted a ruinous imposition upon many of their 
less fortunate competitors. The trade had been contributing 
something like one-third of the Imperial revenue of the 
country, and his firm alone paid last year by way of Imperial 
and local taxation the sum of something like £96,000 Yet 
they were asked to bear a little more Personally he failed to 
see how the Chancellor of the Exchequer could justify his 


either on the 
- 


o! 


Licensing Clauses and their financial obligations, 
ground of equity of distribution of taxation, or the ability 
the trade generally to bear additional taxation. 


PUBLIC-HOUSE REFORM, 


With regard to public-house reform and reduction of li ences, 
speaking for himself, he was in sympathy with the policy of 
“fewer and better.”” Whether intemperance and multiplicity 
of licences had mutual relation he was not prepared to say, 
but it was believed that a close relation did exist between the 
number of public-houses and drunkenness in given areas. But 
this fact could not be lost sight of, that often in clearing away 
a licensed house facilities were given for an undesirable club, 
which remained open at all times of the day and night, un- 
fettered by any regulations or personal supervision which were 
considered necessary in the case of licensed houses. He sub- 
mitted to all temperance reformers that the main use oi well- 
conducted public-houses was to keep people sober. W hat they 
wanted was temperate and not intemperate legislation, and 
whether as licensed victuallers or brewers he was satisfied 
that the trade would never be found wanting in co-operating in 
any just and equitable measure of temperance reform. tn 
conclusion, the chairman moved the adoption of the report 
and balance-sheet, and the declaration of dividends on - 
preference and ordinary shares - re rate of 5 per cent. anc 

. per annum respectively. 
+P iames A. Fairhurst seconded the motion, ve 
mously adopted; and Mr. Harry Ansell was re-e lected to the 
en Ansell, in proposing the 

M ose sell, in sing I 
ng ass Fisher, Randle, and Fisher, said that rabinig = 
of his experience in the direction of yee _ Bem ” 
rps re rar ache Prould afford pen re facili- 
Gir clty tee os sgae se f public-houses, as and 
ties for the extension and improvement of p re. ’ en 

occasion arose. It had been a source of regre 
ayn years that the policy of a pee oop ee pce 
magistracy, both here and elsewhere, to a aie cyan 
tion to be afforded for public-houses, oS ae 
domestic ani sanitary purposes, had resu ee Be? Brea 

in “stand-up” drinking. A system of 4 
eee hined ly but surely setting in which in the en 
public-houses was slowly bu Neve both food and drink would 
would produce a public house © ight take his wife or sweet- 
be provided, and where a man mi 


re-election of the audi- 





heart, as the case might be. One could perhaps well understand 


I wovember 19, 1910.1 THE ECONOMIST. 1045 || 
a i : 
le, about equal to last season regarding 
on the yee ality is act. tyes ee _— rms - vs ANSELL’S BREWERY, LIMITED. | 
4 sree pros pl fa prea ag sont Wales’ ce pone annual general meeting of the shareholders in Ansell’s 
avail able be 350,000 tO 400,000 tons. Dairying.—Pros. | Brewery, Limited, was held, on the 11th inst., at the Queen’s 


a 











— 


i 


oe 














————— 









































































% 
; 
i 
t 
ay 
k 
i 





a nn ven aie ae can matic cece iaa Rea meena ae 
¥ N 
“ RE ‘ " Z Bi 
ee at 


a 


a 





——— 





| 1046 


Mi 


THE . ECONOMIST. 


a 


[November 19, 19 





|) the objection of temperance reformers to an enlargement of 


| public-houses in this direction; one could readily understand 
‘that they would rather see the last of the public-houses than an 
/ €ncouragement iin the @irestion of reform. The time was 
‘Certainly coming when they would have reform in this respect, 
and he hoped they would get some assistance from the hands 
of the Bench in this direction. 

The resolution was duly seconded and adopted, and a vote 
, of thanks to the chairman, directors, and staff of the company 
terminated the proceedings. 











_NATAL NAVIGATION COLLIERIES AND ESTATE COMPANY, 
' LIMITED. 
(INCORPORATED IN THE TRANSVAAL.) 


‘LONDON COMMITTEE-—B. Hansford (Chairman), E. C. Owen, 
' A. M. Taylor. 

LONDON SECRETARY-—A. Hamilton, + 4 London Wall 
LONDON AGENTS—Mitchell, Cotts and Co. } buildings, E.C. 


The eighth annual general meeting of the shareholders in 


} the Natal Navigation Collieries and Estate Company, Limited, 


, was held, on the 21st ult., in the Stock Exchange, Maritzburg, 
Mr J. Townley Williams (the acting-chairman) presiding. 


CHAIRMAN’S SPEECH. 


The minutes of the last meeting having been confirmed, and 
the directors’ report and statement of accounts having been 
submitted, 

The Chairman said: Gentlemen,—It will be noticed from 
the reports that the company’s output for the financial year 
has reached 328,995 tons, an increase of 28,447 tons over 
previous year, and 1s the highest we have yet attained.: We 
pointed out at the last annual meeting that the trade from 
January last would be carried on under changed and less 
favourable conditions. The dissatisfaction of-.some of the 
collieries with their results of the previous year has brought 
about greater competition, with very unprofitable results. The 
output of Natal as a whole during the first nine months of 
lower quotations—namely, January 1st to September 3oth last 
—has amounted to 1,738,059 tons, as compared with 1,279,587 
tons for the same period last year. At the greatly reduced 
prices, some collieries have increased, but others have de- 
creased their outputs. In our own case the sales for the nine 
months have been 245,527 tons, as against 216,923 tons. Your 
board did not consider themselves justified in following in- 
discriminately what semed to them the ill-advised policy 
initiated by some of our competitors, otherwise it is unques- 
tionable that the business obtainable would have exceeded our 
capacity. We think that but a small proportion of the in- 


creased coal trade of the colony has been directly due to the 
reduced prices. 


THE EXPANSION OF SOUTH AFRICAN TRADE. 


The increased volume of business has synchronised with the 
expansion which has been such a feature of South African 
trade during the past eighteen months. During the second 
half of last year it became obvious that the large amount of 
new working capital provided during the first six months of 
the year for South African industry and commerce would bring 
increased tonnage for many months for South African shipping 
and railways. There has been a most gratifying increase in 
the shipping trade, and the traffic of the railway increased so 
rapidly as to overtax their rolling stock. Exclusive of coal, 
the increase of trade has been astonishing, as will be seen 
when the returns for the first nine months of last vear are 
compared with those of the first nine months of this vear. 
These are some of the figures :—January-September, 1909 : 
Tons cargo landed at the port, 359,504; tons cargo shipped, 
excluding coal, 163,146; number of steamers calling for coal 
only, and not taking cargo, 252. January-September, Igto: 
Tons cargo landed at the port, 570,365; tons cargo shipped, 
excluding coal, 239,077; number of steamers calling for coal 
only, and not taking cargo, 603. For a whole year from July, 
1909, to the end of July this year the collieries have been handi- 
capped by an insufficient and irregular railway truck supply. 
In July of last year the Natal Government Railway adminis- 
tration ordered 150 new wagons, and borrowed 200 from the 
Cape Administration. Subsequently further consignments 
were placed both of wagons and locomotives, making 2 total, 
we believe, of some 700 new wagons, most of which have been 
delivered, and something like 70 locomotives, a large propor- 
tion being now in service, and the balance is expected to be in 
use by the end of December. It may, therefore, be presumed 
that the supply of rolling stock has at last overtaken the actual 
present demand. 

RESULTS OF THE YEAR. 


The present year ought to have been one of the most success- 
ful financially in the Natal coal industry, instead of being, 
as it is, the least profitable year on record, and we, therefore, 
cannot help expressing astonishment that some of our com- 
petitors should have chosen such an inauspicious moment for 
knocking down prices: We think, however, you will agree 
‘that our own results for the past year have nct been_unsatis- 
factory. The net profit, inclusive of interest on deposits and 
sundry revenue carried down, to the appropriation account, has 
been £32,710 6s 8d. This, with £63,189 6s 6d profit brought 
forward from previous year, leaves for disposal a total of 
£95,809 13s 3d, which we have allocated as follows :—Divi- 








ends Nos. 14 and 15, each 2% per cent., £20,650; school 














— 





fees, £53 1383. depreciation, £10,819 63; ¢ — 
new account, £64,376 148 3d; total, £95,809 138 94, am ty, 

been able to increase the balance of profit and logs. 
from £63,189 6s 6d to £64,376 145 34, after providing ety 
usual dividend, paying £6,415 17s 5d on capital oF ous || 
the most part at the new No. 3 pit, and writing off likes” 

for depreciation. You will notice that our cash liberally |) 
ceeded our liabilities at June 30th by £97,720 4s Paya. | 
provement of £5,772 5s 2d on the previous year, 


WORK ON THE COMPANY'S PROPERTY. 


In regard to the property, we are obtaining a 
tonnage monthly from the new area bought during 
and the coal is of excellent quality. Development 
No. 3 pit is also opening out coal equal to the best 
hitherto sent to market. We have still to provide 
stantial capital expenditure at the No. 3 pit, whi 
incurred as soon as labour conditions improve. W, 
decided also on the erection of a storage bin at the mj 
neutralise the serious loss which is entailed from time 
by an intermittent railway truck supply. The mines 
continue working to advantage so long as trucks are 
tion to receive the coal from the plant. During the . 
year from July rst last year to June 3oth last the mi 
stopped 110 times at each pit, equal to 34 working 
1o hours each. Wages had to be paid for practical y 
time. I mention this to explain why we have not done 
during a year of greatly increased demand, and to show 
did not benefit. more than we have done by the imperati 
mand for coal for Australia incidental to the coal strike, Wi 
storage bin some of this loss could be avoided, and the bj 
will be useful in connection with the export trade as distin. 
guished from bunkering. Here also a substantial sum will 
have to be spent. We congratulate the railway administration 
on the recent daily truck supply, and on the manner in which 
the working departments have met us in dealing with the 
situation under difficult conditions as to rolling stock, and 
particularly as to the physical disabilities of the present main 
line. Were it not for the present scarcity of native labour, the 
collieries would now be in a position to increase very con 
siderably the output of coal. We do not know yet whether 
we can rely on the permanence of a sufficient supply of trucks, 
The general experience during recent years has been that when 
labour is sufficient the railway truck supply is often short; 
on the other hand, when trucks are plentiful labour too oftes 
has been scarce. 
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POSITION OF THE COAL INDUSTRY. 


To give shareholders, especially those at a distance, an idea 
of what the coal industry as a whole is doing financially, the 
following figures from the Mining Commissioner's report will be 
interesting :—1908: Companies outputting, 14; total output, 
1,660,774 tons; paid-up capital, £2,198,o11 ; dividends, £74,125; 
dividends per cent. on paid-up capital, 3.37; dividend per ton 
of coal extracted, 10%d. 1909: Companies outputting, 14; 
total output, 1,786,583 tons; paid-up capital, 42,206,294; div 
dends, £58,962; dividends per cent. on paid-up capital, 2.67; 
dividend per ton of coal extracted, 8'{d. Of the above sum 
your company paid £26,212 in dividends in 1908, and the same 
amount, £26,212, in 1909. The above is exclusive of debentures, 
both as to capital and interest. The continued growth of the 
coal tonnage can be further seen from the following details 
of the annual total sales:—Coal sales for the colony.—1906: 
1,238,713 tons (of 2,240 Ibs.); 1907, 1,530,043 tons; 1908, 
1,669,774 tons; 1909, 1,785,583 tons; gro (nine months only), 
1,738,059 tons. 


MARKED INCREASE OF SHIPMENT TRADE. 


There has been a marked increase this year in the ship 
ment trade. The following are the details of the bunker 
and export coal trades since January, 1900: —Bunkers: 1906, 
487,892 tons; 1907, 666,830 tons; 1908, 701,777 toms; 1909, 
835,495 tons; 1910 (nine months), 964,469 tons. Exported by 
Sea: 1906, 215,977 tons ; 1907, 3249425 tons ; 1908 1 aoe 
1909, 404,322 tons; 1910 (nine months), 232,444 tons. D 
Natal mannbeanie nae handled this greatly increased quantity 
in a very satisfactory manner, but the time is mpe for an ¢% 
tension of port facilities. These are, we understand, unde 
consideration. No doubt increased wharfage accommodation 18 
essential at the Bluff to maintain the growing trade, and conse 
quently additional loading appliances could be utilised. 
can be no doubt that the trade will continue to increase. | 
Africa and Australia are destined to expand in populate 
trade at a greater rate in the future than in the past. 
creased shipping with South Africa will require more ¢ rig 
so will shipping with Australia bunkered in South At ' 
the leading shipping companies trading between the 
Kingdom and Australia are already providing for an im 
trade. A large number of new steamers are under con 
tion or about to be constructed. 


IMPROVEMENT IN COMPANY'S OUTPUT. 


Referring to the more recent work of the company, You Wi 
be gratified, no doubt, at the improvement in ge tons; 
July, 24,303 tons; August, 29,183 tons; September, 2 il 
October, 28,000 tons (probably). These could peat tee One 
stantially increased if more native labour were avaliau™ . 
or two of the largest shareholders have expressed 


. M : are 
tion with the dividend distribution. Your directors, who 5; 


also large shareholders, are not indifferent to their 
They have very carefully considered the position 
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“oe in the interests of shareholders generally, but it is 
to time that the reserve fund has now reached a limit that will 
of a more liberal rate of dividend, if the company is 
ow te enough to earn it. We are bound, however, to take 
fortuna sideration that the rate of production in the colony is 
into con and competition is getting more severe. We are, 
increase in as favourable a position, and in many respects 
fortummore favourable position, than most to deal with it as it 
in - 


develops from time to time. 
CONTRACT OBLIGATIONS. 


To protect ourselves from shipowners in regard to the 

and full execution of contracts, your board 

rompt the year entered into an arrangement with the 
during Collieries, a neighbouring mine. This, we believe, 
aceon to be not only in the interests of the two collieries, 
has 80 of shipowners. By this means we have had no anxiety 
but a bility to meet our contracted obligations, and we 


our a - ° @: . 
Je far been most successful in avoiding detention of 
a sanets In conclusion, we desire to place on record our 


appreciation of the manner in which the general manager and 
his staff nave responded to the demands made upon them. The 
work has often had to be carried on under trying conditions, 
and, under all the circumstances, it has been well carried out. 
Our thanks and the thanks of shareholders are also due to our 
agents. at the Point, Messrs Wm. Cotts and Co., and their staff, 
and to Messrs Mitchell, Cotts and Co., London, who are all 
indefatigable in promoting the company’s interests. (Ap- 

Jause.) In conclusion, the Chairman formally moved the 
adoption of the report and accounts. ; . 

Mr J. B. Morris seconded the motion, which was carried 
unanimously, without discussion. 

The Chairman: I take it that you are satisfied with the posi- 
tion disclosed. (Hear, hear.) 

On the motion of Mr Line, seconded by Mr W. J. Shaw, 
Messrs A, Oliff and J. Townley Williams were re-elected direc- 
tors. There were no other nominations. 

On the motion of Mr A. Lyle, seconded by Mr W. J. Shaw, 


auditors for the ensuing year, and the remuneration was fixed 
at 200 guineas. 

This concluded the business, and, on the motion of Mr Line, 
a hearty vote of thanks was accorded the chairman. 

The proceedings then terminated. 





PAN DE AZUCAR NITRATE COMPANY, LIMITED. 


The ninth annual general meeting of the shareholders in the 
Pan De Azucar Nitrate Company, Limited, was held, on the 
isth inst., at Winchester House, London, the Hon. Herbert C. 
Gibbs (the chairman) presiding. 

The secretary (Mr Herbert P. Leach) having read the notic: 
convening the meeting and the report of the auditors, 

The Chairthan said: Gentlemen,—As you will have antici- 
pated from the 
which are now before you show a decreased profit as compared 
with previous and it has been necessary, in order 1 
maintain our dividend at 6 per cent., to make use of the “ carry 
ford” from 1908-9. The main reason for this decrease is, 
explained in the circular, that the grounds near the works are 
becoming exhausted and patchy, and therefore 


years, 


as 


to build a light railway to open up grounds lying at a greater 


something approaching jts former satisfactory condition. 


current year to contend with high costs and a low rate of 
Production, so I am bound to say that, though it is impossible 
to Make an accurate forecast, appearances are against any 
improvement in the accounts of the present year, and that it 


per cent. dividend next year. 
LABOUR DIFFICULTIES. 


The actual process of manufacturing nitrate is carried on ex- 
ceedingly well, and one of the main troubles which we have 
experienced is the difficulty of keeping workmen. One reason 
o this difficulty is the isolated position of the grounds, and for 
i of course, there is no remedy; another reason is the fact 
that the Taw material now being ‘worked is patchy, and there- 
fore Rives more trouble to extract, with the result that the work- 
a. Prefer to go to other grounds where the work is easier, OT 
cas nee prohibitive prices for their labour. 
is fini he » we hope, be remedied so soon as our light railway 
to nished, and we are able to give our workmen easier grounds 
ee Another reason was that the workmen objected to the 

ation of their village, which was in a hollow, and therefore 








revenue. Therefore, when the light railway is finished, two of 
the reasons for the unpopularity of the company’s grounds will 
be removed, and if we are able to compete with others for 
labour on something like equal terms, and if we maintain our 
Present excellence in manufacture, we ought to have a fair 
future before us. So far as the past is concerned we have 
certainly had nothing to complain of, for during the seven years 
of the company’s working we shall have paid, if you pass these 
accounts, £79,000 in dividends; we shall have written off 
475,000 for depreciation, and have transferred £40,000 to re- 
serve. I mention these facts partly because they are, I think, 
interesting in themselves, and partly becausé when we ate 
suffering, as we are at the moment, from adverse conditions, 
it is right to remind the shareholders that, Owing to the con- 
servative policy adopted by the company, they are in possession 


of a property which should be able to weathe ; 
dificstties e weather any temporary 


PARTICULARS OF THE ACCOUNTS. 


_I will now turn to the accounts. You will observe that we 
have now a sum of £1,221 Standing to the credit of exchange 
suspense account, and I might explain that our custom is to 
keep our Chilian assets and liabilities in dollars, so that when 
the value of these dollars changes we have to make an entry 
corresponding to the change in value. This change, of course, 
represents a real loss or gain when applied to dollar debtors or 
creditors, but as applied to stocks the gain or loss is more 





Messrs Ball and Stuart and Mr P. Salmond were re-elected | 


board’s circular of June 16th, the accounts | ' 


increasingly | 
difficult to work at a profit. It has therefore become necessary | 


distance from the works, and when this is finished, as it should 
be im’ January next, we hope that this company may return to | 
In | 
the meantime we shall have during about two-thirds of the | 


will certainly be impossible to pay an interim dividend in May | 
next, and it looks as if we should have to draw to some extent | 
on our reserve fund should the board decide to recommend a 6 | 


This diffi- | 


apparent than real, so that when a gain is shown we place it to 
suspense account in order to meet any apparent loss from a 
subsequent fall in exchange. There is one point to which I have 
referred before, and which on this occasion stands out so 
| markedly that I must refer to it again. It is the extraordinarily 
| unjust working of the Income-tax Acts as applied to this and 

similar companies. The profit which you will be assumed to 
| have made this year and which will be brought into the three 
| years’ average will be the last four items on the debit side of 
| profit and loss account—namely, income-tax, insurance re- 
serve, depreciation account, less a small amount for deprecia- 
| tion of machinery, and the balance of profit and loss, wh’ch 


| latter item is the only real profit which you have made. Thus, 
in this year your profit will be taken to be about 
£15,000, whereas your real profit was £3,890 148 4d, so 
that you will pay on your real profit not 1s 2d in the £ as 
Parliament intended, but approximately 4s 6d.in the £. 1 
| attended a deputation on this subject to the Chancellor of the 
Exchequer and had the honour of explaining it to him then, 
ind subsequently in writing at his invitation, and he promised 
to give the matter his personal attention. During last session 
| the question was raised Parl ent and put forward with 
great ability by several members, and 1 suppose that it may 
| be just possible that 1¢ attempt will be made to remedy this 
|} grave injustice. The pix t heavy taxation must prevent, and 
my personal knowledge has prevented at least one company 
from being don led i:ngland, with the result that the 
|} English Exchequer has lerable sums in income-tax 
| which they w er ollected. 
THE QUESTION OF COMBINATION 
Now, with regard to the question of combination. I think I 
may say that after much discu we have all practically 
agreed that no combinat is possible unless a certain portion 
\f the production is pooled and consigned to one hand. The 
ther main question which as yet unsettled is the form that 
restriction of preduction should take in the event of re 
| striction becoming necessar| My view, for what it may be 
| worth, is that the form restriction should not be of great 


think that any great restriction 
will be necessary or ble. 1 do not think that it would 
be advisable to adopt any scheme which produced a permanently 
artificial market, and that all we want are measures which would 


| minimise or prevent yearly fluctuations due to bad harvests, 


I do n 


aavisa 


because 


importance, 
y 


financial disorders, or other kindred temporary matters, in 
| much the same way as an engine requires an automatic 
| sovernor. However, these matters are still under discussion, 


| and so far as one can see at present there will be plenty of 
| time to consider them carefully, for with prices such as we have 
| to-day there is not, I think, sufficient driving power behind any 
movement in favour of combination to carry it into effect. I 
| shall be very happy to answer any questions which any share- 
holders may wish to ask. In the meantime I will move, © That 
the directors’ report and statement of accounts for the year 
ended June 30, 1910, now submitted, be received and adopted. 

Mr J. I. Smail seconded the motion. 

The Chairman, in reply to questions, stated that the cost of 
| the light railway was not likely to be more than £9,000. He 
was afraid that they would not be able to get any reduction in 
| the income-tax without an alteration of the Jaw. This eet ee 
| companies took a case through all the Courts up to = a 
| of Lords and were beaten ; therefore, nothing but an alteratzon 


| of the law would place matters in a satisfactory position. 


submitted to the meeting, and 


The resolution was then 
carried unanimously. 

Mr Smail moved the re-electior 
the retiring director, which motion was 


| “tion of the Hon. Herbert C. Gibbs, 
| : d t 
| Sillem, and unanimously agreed to. 
’ 


seconded by Mr H. W. 



































































, ; "ate ., having also 
“ety cold, so we have removed the’ whole village to a warmer | The auditors, Messrs dares Potacmny——rothonr beat 8 
‘Pot at a cost of about £500, which sum has been debited to | been reappointed, the proceeding 
a 
a, 
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PIGGS PEAK DEYELOPMENT COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Piggs 
Peak Development Company, Limited, was held, on the 14th 
inst., at Salisbury House, London, Captain F. B. Lawson (the 
chairman) presiding. ; 

The secretary (Mr William Smith) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, referred to his 
visit to the company’s property, and said: I arrived at the Piggs 
Peak concession towards the end of May, and had an oppor- 
tunity of going through alll the workings of the Peak Mine that 
were open, and of visiting the prospecting works that were 
being carried on in other parts of the property. I do not think 
that in any instance have Mr Burnett's estimates, which he 
gave us last year, been beyond what has been actually proved 
by stoping. I think, then, that we may look upon the esti- 
mates of ore reserves as placed before us this year, namely, 
116,221 tons of 12.77 dwt value, as being on the conservative 
side, and likely to be exceeded when we come to mining. I 
want you to remember that in preparing these estimates nothing 
has been taken into consideration below the fifth level. The 
board, having five years’ development ahead of them, chose to 
run the mill, considering it the best policy to prove, in the 
first place, by actual crushing, that the mine could be worked 
at a profit. Having proved this, additional power has been 
installed, and the de-watering of the lower levels is now being 
proceeded with. The richest ore as yet found in the mine is 
between the fourth and fifth levels. Here the manager esti- 
mates in his report that there are in the “A” quarry shoot 
57465 tons of 11 dwt ore, and in the “ A 2” quarry shoot 41,410 
tons of 19 dwt ore. It is not unreasonable, then, to believe 
that as we open up the 6th and 7th levels we shall again 
encounter high values, and shal] be able to report to you next 
year a considerable addition in the lower levels, both in quan- 
tity and quality, to the ore reserves of the mine. 

A VERY LARGE PROPERTY. 

To sum up, you have in the Piggs Peak a very large pro- 
perty. You not only possess the mineral rights, but also the 
freehold. Att one point only as yet has the property been 
definitely prospected, and at that-point you have a mine with 
ore ‘already developed sufficient for five years’ crushing, and 
now making profits at the rate of approximately £20,000 per 
annum. After protracted negotiations we have been able to 
secure from the Government the actual freehold of the greater 
part of the concession for the comparatively small additional 
payment of £1,795. This places the company is an exception- 
ally favourable condition. I think we may safely reckon that 
there is already in sight in the Peak Mine a realisable profit 
of, roughly speaking, £200,000. We have proved that this mine 
is capable of being worked at a profit with crushing only 15,000 
tons. For ten months’ work in last year we can point to an 
actual working profit of £14,549. With the additional power 
which is only now available, enabling us to crush over 2,000 
tons a month, we believe that by the end of the year we will 
be able to show a considerable increase in these profits. Mr 
Burnett estimates the present plant to be capable of treating 
2,600 tons a month. In addressing you I have never yet men- 
tioned the word “ dividends,” but I am in hopes that the result 
of the present year’s working will enable me at our next meet- 
ing to say something about them. Just before the meeting a 
cable was received from the manager to the effect that the 
sixth level has been unwatered, and that development below the 
fifth level has already commenced. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr G. Freeman, in seconding the motion, said that, although 
the conditions last year were favourable, he thought that this 
year they were much more favourable, because of the compile- 
tion of the power plant. He also expressed the board’s appre- 
ciation of the practical help which the company had received 
from Mr Ehrlich. 

The resolution was unanimously agreed to, and, the usual 
formal business having been transacted, a vote of thanks to 
the chairman for presiding terminated the proceedings. 





BELINGWE GOLD REEFS, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Belingwe Gold Reefs, Limited, was held, on the 17th inst., at 
the Institute of Chartered Accountants, Moorgate place, 
London, to consider a resolution providing for an increase in 


the capital of the company. Mr Alfred E. Ann (the chairman) 
presided. 


The secretary (Mr Thomas Baxter) having read the notice 
convening the meeting, 

The Chairman said: Gentlemea,—This meeting, as you will 
notice, is an extraordinary general meeting, and I, as your 
chairman, consider it unnecessary to give you any particulars 
as to the working of the company, because we shall be having 
our general meeting very shortly. But I think you will be glad 
to know that in the arrangement which is proposed to be made 
we are not taking any cash from the company ; we are asking 
you to increase the capital of the company by a further £ 50,000, 
with the object of acquiring properties which we believe have 
very great merits. 

THE NEW PROPERTIES. 


The properties we have had placed before us, which we have 
duly considered, have been inspected by our own engineer, 























| 
| 
| 


and he reports most favourably upon them; in PP. 
say in respect of one or two of the Properties that T ; 
pany can immediately commence work, as the ore isatmou™ 
face and the reefs exposed show that they can be = ot 
able from the very commencement of work. The om 
which we already possess are no doubt of ve pn 
but their successful working rests entirely on the faked Value, 
we have sufficient money to work with. The whether 
have made, which we feel certain is for the benefit of the hg 
holders, will provide us with funds, which will not share. 
us to work the properties we propose to acquire, bug 
speedy return, and in that way to take advantage 
perties we already possess, one of which is of 
richness. We have another property which is 
mile in length, but it will be some time before 
producing stage. 





give a | 
ads 
more than a 
it reaches its | 
WORK TO BE COMMENCED IMMEDIATELY. 


The engineer, who has inspected the new properti 
to Rhodesia, I think, in about a fortnight, h. thet eta 
to work almost immediately. The improved position of hi 
company will, I am convinced, enable us to become one of 
most successful conypanies in Rhodesia. I now have pleasure 
in moving :—‘‘ That the capital of the company be increased to 
£200,000 by the creation of a further 50,000 shares of fi 
the said additional shares to be issued at such time and 
such conditions as the directors may think fit, and shall be 
subject to the same provisions with reference to the 
of calls, transfer, transmission, forfeiture liens, and othetwise 
as if they had been part of the original capital ; the said shares 
or any part thereof can be issued either fully or partly paid in 
full or in part payment for praperties that may be acquired.” 

The Hon. H. A. Stanhope seconded the motion. 

The Chairman invited questions, but none were asked, and 
the resolution was thereupon submitted to the meeting and 
unanimously agreed to. 

The Chairman thanked the shareholders for their attendance, 
and the proceedings then terminated. 


E 








"PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


—— Reoripts._—._-—-Receirs. — 





















(Api. 1, '10,,Apl.1,'09,| Week | Week 
| | to | en 
| Nov. 12, | Nov. 13, | wont fork, 
7 —__|_3910 | 1909. | 1910. | 1, 
Balances in Exchequer \ &. | & | & 
Ast April :— 
Bank of England ...........s++..; 2071,120| 5,080,368 a 
Bank of Ireland .....cccccececeee-| 160,128) 1,270,059, ws |e 
REVENUE. _ 2,851,248) 6.550.927, «. _| _ns 
Customs ...c...cccccsccccscsccoesse c+) 19,9440} 18,736,000) Sm 
NS cccctsnassan iemeesacadnetes aaa oD 1 Oees ool el 
Estate, &o., Duties .....cceseeecccess | 15, ' 
ame eeoeccsesese ee eescesecces oe } 3'901,00C| 4,858,000 186,000 
ee | eee eee esevecce ey va 
House Duty ..... eseccccees S 2,230,000 — 
Property and Income Tax .| 32,213,000] 5,894,000 9,000 
Land Value Duties.... . _ 100,000} ‘os °s 
Petes . .cceccsees .._ 14,200,900} 13,610,000 460,000 
te —_ hats ene y een ,000' ’ “ 
ceipts from Suez Can an } 
Sundry Loans .........ccccceccscess 721,482) 651,310 =. + 
SEOUTMAGEE (kis ccccccorseseisivies 1,477,430) 1,095,119, es __ 60,85 
TROWUUIND. sick acencccésies wee eeee, |L16578,912, 78,557,429 5,100,000, 2,289,826 
Total, including Balance......... sees» /LA9,410,160! 84,707,856) «. | ww 
OTHER RECEIPTS | 
Repayment of Advances for Bullion ..| 1,040,000 702,000 «. | 100,000 
By Issue of Exchequer Bonds under) } 
the War Loan (Redemption) Act, 1910, 20,895,002 el ‘ " 
By issue of Fxchequer Bonds under ' 
the Capital Expenditure (Money) | } 
Atty TEs oncconsanscnsesenbnnsnandes! .. | 4,803,276 100.00 
Tnder Telegraph Acts, 1892 to 1907 ..| 350,000) = 750,000. l 
Under Military Works Acts, 1897 to, | | | 
Tl ncnbbinwendeteiinaudainadamniniiel 000 | 150,009)» 
Under Public Buildings Expenses Act, | | | 
UD snes ainctiaiee eps aime “ae | 113000, 33,000 
Under Public Offices Site (Dublin); 
ra aaa nine a ey Se aa 20,000 
Temporary Advances, Deficiency ....| 2000,000 4,000,000, «- " 
| Temporary Advances, Waysand Means. | 
(including Treasury Bills £12,500,000) | 3,000,000 
in 1910-11, and £11,500,000 in 1909-10 ), 14.000,00C| 12,00C,000 


| 





























sree ate ia 
one sone 
For War Stock and War Bonds issued 

under the War Loan Act, 1900...... 
For Exch 


| 





uer Bonds issued under the 


Total ces seescessseeecesseaeees ++ 151,845,162 107,104.152) 3.350000 55158 
EXPENDITURE aND OTHER ISSUES. 
| Total Issues out of A 
| ee 
| | ee 
‘Apl. 1,"10,|Apl.1,'09,, ‘Week | Week 
to to (an 
Nov. 12, | Nov. 13, Nov.1 Me. 
i910. ' | _1909." _ 1910. |_BE 
i eb Aer ry z & 30.68 
National Debt Bervices .........2++.-| 14,851,221) 14,798,185, -- 
Development and Road Improvement. | Se 
PP a ecixe vepadcmbhanar srekbebisens 295,703 | 
Payments to Local Taxation Ac-| 406,302 
on Bm, poocpsatonnsscssassesens ry tat O67 844 “ | 
er Conaolida nd Services.... 067.5%" 2,695,046 
Supply BW ccecccccceeeeceecseces| 77,086,827) 73,204,107) 5 jin | 
Expenditure ............++++++| 98,300,973) 94,758,570, 5,44 
‘OTHER IssUES. | io t 
For Advances for Bullion ............ 670,900, 
For Advances for Interest on Hx- t 
| 
| 





} 


Pr 4,803,300 + en 
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Under Telegra| Acts, 1892 to 1907 .. S e 
oder eieery Works ae 1897 to = 1 me “e ‘. 
ildi xpenses Ac 
Under Public iii 2 sects ; “sins 30,000! 113,000 se 
“tic Offices Site (Dublin) Act, F 
Oa renee tcn a nccaa cds 45,000, 30,000 ‘ : 
garpl 3 issued u 
aplas Hert the Finance Act, 1908 .. 1,000 t. ¥ s 
Deficiency Advances repaid (excluding 
1993-10 £1,500,000 paid off out o! 
ia us Revenue 1907-8) ....-...+--. 2,000,000: .. “ ¥ 


Ways and Means Advances repaid (in- 


ury Bills in 
oll and £3,000,000 in 1909-10) ..} 31,750,000) 3,500,000 - 


164,844,561 104,509,870) 5,441,100! 6,131.117 
in Exchequer :— Inc.orDec for Week 
Mank of England ..cccccssssseses} 2512188} 2,119.93C— 149,100] + 532.500 
Bank of ireland ....cccccosseccce.| 488013} 474,332|+ 58.0014 4,209 


“eee 5,000,601) 2,594,262) 97,100! + 588,391 
“Freasury Bills outstanding on November 12, 1910:— 

















£ 
Bills issued by Public Tender ...........sseeesseeeecececees 13,600,000 
Bills otherwise issued ..... Sede PENSEER SN Sedeewncerscecdcs 3,900,000 
Treasury, November 15, 1910. i icseeseeséncsskades 17,500,000 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 

Communications must be authenticated by the name of the writer. 











IMPORTANT TO SHAREHOLDERS. 


Shareholders should remember that whatever interrupts the turnover 
imperils their dividends. : 

A FIRE disorganises trading and consequently decreases profits. 

Shareholders should safeguard their interests by insisting on a ** PROFITS 
POLICY ” being taken out with ** THE LEGAL,” which covers the loss 
of net profit and standing charges subsequent to a fire. 


2~ LEGAL 


INSURANCE Co., Ltd. 
Chairman: J. FIELD BEALE, Solicitor. 


231-232, STRAND, LONDON, W.C. 








CAPITAL: 
AUTHORISED oe fan £ 1,000,000 
SUBSCRIBED et pe te £500,000 
ieee 4 ee ee ee £100,000 
FIRE—ACCIDENT— PROFITS. 


Write for particulars, HENRY M. LOW, General Manager. 


Total Funds £16,630,262. 


ROYA L FIRE, inctuoinc LOSS OF 


INSURANCE PROFITS, MARINE, LIFE, 
COMPANY, ACCIDENT, BURGLARY. 


HEAD f 1 North John Street, LIVERPOOL 
LIMITED. OFFICES 198 Lombard Street, LONDON. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS ~ ~ ~ £6,200,000. 


FIRE LIFE, ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE- 
HOLD, BURGLARY, TRANSIT OF SECURITIES, FIDELITY, 
PROPERTY OWNERS’ RISKS, THIRD PARTY, AND WORKMEN'S 
COMPENSATION INSURANCES EFFECTED 'ON THE MOST 
FAVOURABLE TERMS, Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 


Che Bankers’ Gasette. 


BANK OF ENGLAND. 











—— 








Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, November 16, 1910. 


ISSUE DEPARTMENT. 
! 


£ £ 
Notes issued ........ 52,038,115) Government debt.... 11,015,100 
Other s2curities .... 7,434,900 
Gold coin and bullion 33,588,415 


52,038,415 52,038,415 


BANKING DEPARTMENT. 
£ £ 
prebrictors’ capital .. 14,553,000| Government securities 14,645,568 
Public denegice’ °° °° 3,171,606} Other securities .... 25,752,458 
Other acPosits® .... 10,076,210) Notes ........-+.+++ 25,915,670 
Boren scPosits ...... 37,433,191) Gold and silver coin.. 1,375,599 
-day and other 
33,288 


65,267,295 





65,267,295 


* 
Including Exchequer, Savings Banks, Commissioners of National Debt, and 


Dividend A ts. 
s Ei G. NAIRNE, Chief Cashier. 











I! Dated November 17, I9t0. 





The following were the changes i : 
ges in the princi 
compared with last week :-— P pal accounts when 


ay Ye e 
Circulation (excluding 7-da othe 350,815 
Public ek ~raree datmebarrmetasesiciyccon: v..s 3,469,362 
2 r deposits ..... bs tikewnnenamnna cio aia 
overnment securities ......... eeegecsacs att ,0 
Other securities aay énesaee Goenes socssesse | Sas 
Bullion..... Ccedeebewevccscoscnsonducscetesestce SAMEEN 
—.. iegevudied Bennddeteeséctvonnes stesseeeeses « 1g 
NORVO. cocuscteamse ROpecceviccceveumpesessences 1,914,334 





COMPARATIVE TABLES. 
The following shows the amount of circuiation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended November 16, 1910 ;— 


low. 
‘ > eis 
, i _— Circulation | Securities = 
Date, Coin and n irom | (excluding : = 83 
* | Bullion, Abroad or k Post Deposits Banking Reserve. 24 
out for Bill Depart- =3 4 
Export. —— ment. eid 
ae 


1910. £ £ £ £ eo :) £ % |% 
Aug. 24 40,329,065 82,000 out 28,313,275 57,832,348 45,466,512 30,465,790, 52g 3 
51,39,931,479| 377,000 out, 28,626,100 \57,734,305. 46,228,156 29,755,379) 514 — 
Sept. 7 59,441,032) 513,000 out! 28,263,045 57,011,395. 45 571,198 29,687,987, 52 — 





14 39,708,372 510,000 out 27,654,330 57,076,949) 44,429,936 30,504,642; S32 ~ 
21 39,091,224.1,075,000 out, 27,635,995 56,021,404. 44,377,580 29,905,229, 539: — 
28 37,548,740) 1,365,000 out! 27,959,415 (55,230,585) 45,695,587'27,839,325! 508 — 
Oct. 554,413,052 1,865,000 out 28,075,910 51,761,347, 44,972,756 24,687,142) 47g 4 
12 33,778,750| 417,000 out 27,875,400 51,842,926! 45,207,017/24,353,350' 47 |— 
19 31,965,352'1,993,000 out) 27,615,180 49,018,059, 43,942,339/22,802, 172) 463'5 
: 26 51,518,335) 354,000 out) 27,750,635 47,717,517) 43,423,889 22,017,700) 463! — 
Nov. 2 32,255,460)1,299,000 in 28,607,150 44,982.298) 40,602,688 22,098,310) 498; — 
932,698,865) 697,000 in 28,171,950 44,247,837! 38,994,948 22,976 935) 514i— 
16 34,964,014 1,852,000 in, 28,522,745 47,509,401\ 40,376,026 24,891,269' 524) — 


wo 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


At corresponding date Nov. 21, , Nov. 20, | Nov. 18,| Nov.17, Nov. 16, 


with the present week 1900 1907. 1908. 1909. 1910. 
| Circulation (excluding £ £ £ £ £ 
Bank post bills) ........ 29,144,165 29,020,350 28,403,660: 28,431,490' 28,522,745 
| Public deposits .......... 8,180,107, 7,789,614: 8,996,781) 6,320,8t7' 1C,076,210 
| Other deposits ............ 36,835,122' $5,490,989! 40,018,336; 40,228,002 37,453,191 
|} Government securities.... 17,445,174 14,352,136; 14,730,533, 16,007,788 14,643,568 
} Other securities .......... 25,015,642 34,936,372, 26,184,914 22,906,805 25 732,458 


Reserve of notes and coin. 20,484,126, 19,915,401; 25,848,376, 25,365,669; 24,891,269 
Coin and bullion.......... 51,853,891 30,485,751; 35,801,956; 35,545,159, 34,964,014 
Proportion of reserve to | 


7 * bgllpangeretetan 452% 383% | 529% | SAk% | 528% 
Bank rate of discount .... 4% 7 % 29% |° 5% ° % 
Market rate, 3 months’ bills SH 63 7 28 ts dee 8 4cn 4 
Price of Consols.. ....... 98 da 8244 S44 * bax (Ste 
Price of silver per 0z...... 23 fac 27d 23¢nd 23a 25a 
Average price of wheat .., 27s ld 35s 1d | Sls 2d | 328 Sd | 29s ild 


Exchange on Paris (short) 25,10-15 | 25.264-283) 25-08%-113) 25.20-224 25 284 Sl} 
— Amsterdam (short) 12.1g-lg 12.245) | 12 04-1 12.28-24 12.14 23 
— Hamburg (3 months) 20.68-72 , 20,97-101 | 20.€0-64 20.70-74 __20.76-80 

Clearing-house return .... 172,904,0C0 256,961,200:254,790,090 289,398 000 504,54 1,000 


The amount of the ‘‘ other deposits” compared with the ‘other 
securities,” showed in 1900 an excess of £11,817,481, and in 1907 
an excess of £8,554,617; in 1908 an excess of £13,333,418, and 
in 1909 an excess of {17,321,206. In 1910 there is an excess oj 
£11,700,733- 

The Bank rate in the corresponding week of rgo7 remained at 
7 per cent. No improvement took place in the monetary posi- 
tion in the United States. The American Government decided 
to issue $s0,000,000 of Panama bonds and $100,000,000 of Trea- 
sury certificates, which eased the anxious feeling. In the out- 
side market there was little disposition to do business be low the 
official minimum. The stock markets still suffered from the 


American trouble. 

In this week of 1908 the Bank rate was 2% per cent. Day-to- 
day loans were quoted between 114 and 2 per cent. Discount 
rates became firmer towards the end of the week, best three 
months’ bills rising from 27% to 24 per cent., having been down 
to 2% in the early part of the week. On the Stock Exchange the 
tone was steady, without being firm. 

In the corresponding week of 190g the Bank rate was 5 pet 
cent. Gold was withdrawn for India, but large quantities of the 
metal were received from America, and the money market was 
easier. Day-to-day loans declined, to 3%-4 per cent. against 
44-5 per cent., and best three months’ bills were no agen geass 
4-% per cent. against 47%-}4 at the end of the previous ns 
The Stock Exchange was dull owing to the clouded politica 
situation and its possible bearing on the money market. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns on mm 
amount of bills and cheques cleared at the Bankers ve mt 
house. Special days are given separately, together w 
total increase or decrease to date in each case :— 
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Weeks Ending Town Clearing. | Clark | Total. 
J 1 soues 21 9 “7 a | 885,467,000 + 10,664 732,000 
anu a t , 
Setaeber Mec. 197,508,000 | 19,174,000 | 216,682,000 
October eereeeeseees 000 | 25,948,000 ; ,307, 
217,628,000 24,871,000 | 242,499,000 
279,249,000 25723000 |  304,972000 
229'103,000 22,244,000 251,347 000 
November 296,446,000 25,056 000 319:482,000 
604 24,937,000 $04,541,000 
Total, 1910 ............e0«.|  11,833,001,000 | 1.077,576,000 _ 12,910,677,000 
Corresponding total 1909 .. 10,902,644 000 963,056,000 11,865,700 000 
Increase or Decrease in + 930,357,000 | + 114,620900 + 1,044, 977,40 
1910........ Zosaancieil { = 853% |= 1190% = 8°80 % 
Gross total in 1909 ........ 12,431,253,000 | 1,094,193,000 13,525,446 000 
nak céboauiteddns 11'056,096 000 | 1,064,266,000  12.120,362 000 
Increase or Decrease inj; + 1,375,157,000 | + 29,927,000 + 1,405,084 000 
AD met = 1244% |m 281% = MS% 
















































































































ASSETS. 

Gold eee ee eee eee ee eee 
Balance abroad ........ 
Silver and subsidiary coin 
Securities and short loans 
Other loans and advances 
Securities belonging to 

Bank ocedececccoses 
Miscellaneous sesececeon 
Balances due by 

branches and qeonaualas 


122.02 000121135 00 
Os bo B55 
19,780,000) 19,362 000 


3 | 
1910. 


1910. '| 


8 284,000, 8,750.000 
3,020, 3,220,000 


41,000) 3,597,000 








LiaBILitizs. 


2035 00 2.709000, 163.000 —1aMam 





Notes in circulation ....)129,536 900/131 298,00. = ees - w 
Capital of the bank.. 5,500,000 5,500,000; 
Deposits and current } 


accounts 


eeeeeee 


.| 52,162,000, 50,520,000 55,208,000 +168 





==, 
[November 19, 1910, 


BANK OF RUSSIA. =~ 
Nov. 1/}4,) | Ne Nov. 







































































— ES a . 7 Treasury account ......| 27,778000 27,156,000, 11,688,000 
Miscellangoas vesnes = 8,470,000, 8,505,000 71141000. “ae “na 
ances due to branches} | 
Srectas Dave. ‘a and treasuries ........| 3,029,000, 4,730,000) 4,221,000 —170134)— 139 
| rT ” | 
Stock Exchange Pay Days. | Consols Pay Days. fs Fourths " of the 1223. vs $s 00 as a lapUaom 
{ 
ey aoe EF é IMPERIAL BANK OF GERMANY. 
1910. £ h iw wee £ | Nov. 15, , Nov.7, | Nov. 15, PS B kim 
1910. 1910 1909 
Jan. 13, 13 to July u se YS Mar. 2 SLI 000 Mar. ‘ 48,311,000 eae | ee - we ra 
uly 28... ri .428 000 Apri ETS. 

: 5h ‘000. | 4 55.494 000 | Coin and bullion ....... 49,995,000 47.565 0CO! 48,359. 000 + 2,430; + Laden 
oe = SO.a6N 000 Sane Siar pal 4 46,452,000 ——— and advances 57,446,000) 59,584 000) 53,980 000 —2,1 + 34600 
a Tansoer000}huly 1 105.245 000 July 4) Sea7a.000 | Notes in circulation ..~.| 79,588,000! 83,770,000! 80,550 200 -~4,212900-— sayy 
Oct " ae 92.321.000 Sept. l 29 603 O00lSens. #3 34,362,000 | Current accounts........ 30.812,000! 24°726.000' 3.789 000 + 6,086 Bonn 

SR 97,790,000'Oct. 5 54.171,000/Oct. 4 52,001 000 | Note circulation above the legal maximum subject to taxation Aa | 
Mov. U.ccccccece 84,602,000 Nov. 4 §3, 053,000! Nov. + 053,000 | against £8,745,750 above the legal maximum last week. 
a See bind’ J BANK OF SPAIN. 

Total, 1910 ...... 1,982,561,900 657,524,000) 557,068,000, ~ =  —~S Nov. 12, | Nov. 5, Nov. 13, a ee 
Corresponding . | | 1910. — 1909. — Last Year, 
total, 1909....|  1,856,879000,. 625,827,000... 473,264,000 | _— | g £ bn 

Inc. or Dee. { + 125,682,000... + 31,687,000, .. | 83,704,000] goia...........- ie il | 16 388,200 16,382,000 16,034,000 + ‘, 
in1910 ....ij= 677 % = 506% = 176% NON adedknannitien ie 30673 000 oo 30,663,000 + 8.000.-- = 
stage — — | Loans and discounts .... 00 35,462 000 — 500 
Gross total in 1909} 2,129,205 000) 677,847,000, 510,173,000 | aoe iscounts erin 13,779 000 13,779,000, 13773000...” | | 
Do 1908 eecccees 1,672,498 000) e. 645 046,000 - 456,667,000 | Treasury bills, obliga- 
Inc. or Dec. {|+ 456,707,000 . + 32801,000! .. + 53,506,000 | tions, &e......scccccees 6,000,000 6,000,000 6,000,000 te Ke 

in 1909 eoee (i= 27°31 % = 508 % ‘ — 11-71% ! LIABILITIES, } | 

ise sy ai : ~ | Circulation. .....<s00s: 69,829,000 70,023,000 68,059 000 — 2030004 176L00 
* The fourth fell on Sunday. | Deposits and current 
accounts ........ + seeck 18.636 000) 18.395.000. 19.752.000 + 241,000 ~ Loseat | 
PROVINCIAL CLEARING RETURNS. BANK OF SWEDEN. | 
aN: 5a Ps ae ~ —- ae ee. Noy. 13, Pee 
1910. 1909. Inc. or Dec. | i | 1909 Least Week| Lat Yeu, | 
- = Assets. eB ail £ | 4 
MANCHESTER— £ £ £ | il aiastaicaenied ae 4,479,200 4,481,000, 4,377,000 —  2,000/+ ian | 
Jan. 1 to Nov. 5 ...... 259,071,800)242,347,000 + 16724800 6:90 | Balance abroad = and | 
: serene peng “ig pbnidgbic 2.401900, 2 290,000 16,000/+ 
Week ending Nov. 12.., 6,094,700 5,797,600 + 297.100 512 | gc? Pills, ---js-2;-5, 2585,000 | 98 
ies 1,793000 1,793,000 702000 .. |+ 10a 
Total to date...... 265,166,500 248,144,600 +17021900 _ 6°85 | Sanaa | ae 900, 81086,000 8571.20 + “is.coo.— anal 
: LiaBILITIES. | 
LEVERPOOL— | Notes imeireulation ...., 10,712,000 11,055,000, 10,174 000 343,000,+° sana | 
Jan. 1 to Nov. 5 ......1188,298,700 168,703,400 + 19595300 11-61 | Deposits at notice ......\ 2,512,000 2,072,000 1,951,000 + _240,000)+ S61 | 
Week ending Nov. 12.. 4,169,600 5,382,900 —1,213,300 22 53 | NETHERLANDS BANK. 
; Nov.12,  Nov.5, Nov. 13, Last 
Total to date...... 192,468,300 174,086,300 +18382000 10:55 | isio. es | 
ee | fssETYon—Gold) 10,214,000 10,234,000 10,080,000 + 10,000 + fn 
a — 4 | 
Jan. 1 to Nov. 5 ......| 51,625,000, 49,472,100 +2,153,900, 4-35 | C2 8nd_Dullion—sold 028 1702/00 2°753.000 + 18/000) ~ 1/3400 
Week ending Nov. 12... 1,018,400 125,700— 7,300 0-71. Discounts and advances 14,617,000 13,843,000 12,£14,000 + 774,020}+ 1.80300 | 
LIABILITIES. 
Total to date....... 52 634,400 50,437,800 +2.146.600 4-25 | Notes in circulation ... 24, £51,000 24,933,000 21,521,000 — 302, i+ 110.000 
CAST - samen ance irate Deposits .. .........--- __ 224,000 275,000 469.000 — 49. 145.00 | 
. “i 2 IAN BANK. 
Jan. 1 to Nov. 5 ...... 41,184,500, 39,923,700 +1,260,800 3-15 | guste MUNGARIA Nov. 8, _Last 
Week ending Nov. 12.. 795,300 965,500 — 170,200 17: 62 | 1910." 1910. 1909. Week. “| 
£ 
Total to date...... 41,979,800 40,889,200 +1,090,600 2-66 | Coin Pe > Gold| $6,241,200 65 297,000; 57.321 000|— 55, 
| Discount advances, &c... 42,238,000 45,122,000 28,245 000 —2,824, Fos 
Jan. 1 to Nov. 5 ...... 26,987,000 26,287,600 + 699,400 2:6 LIABILITIES, 235.000, + 1739400 
Week ending Nov. 12.. 560,000 636,000 76000 11-9 | Circulation . ..-......-| 96,164,000/100.399,000 #8, SLGIUM. —— 
: _ I 
Total to date...... 27,547,000! 26,923,600 + 623,400 2:3 _ NATIONAL BANK OF BELGIUM. __ 
. 26, One Nov. 12, Nov.3, Nov. ll, Last Yeu. 
LEICESTER— “ _ slo. 1910. 1908. Week. Last , 
Jan. 1 to Nov. 5 ...... 11,059,600, 10,486,200/+ 573,400 5°49 | Coin and bullion «........ 8170.00 8012000 6 315,000 + one + usa 
Week ending Nov. 12.. 268, 400' 272,200— 3800 1:39 | Other securities viseeeee, 24,526,000 24,621,000 24,254,000 — 105,000 
. ig tier IABILITIES, 
Total to date...... ime 528 000) 10,758,400 + 569,600 5:29 | Notes in circulation ...., 33,670000 33,754,000 31,031.000— 84,000 + a4 
_— ne ——— ——_—__——— | Current accounts........ 2,682.000 3,003,000 2.321.000 )— 321,000 + 
BANK OF NORWAY. _ ea 
FOREIGN BANK RETURNS. “TS” «YSN, 7%, Oct, Si, ) Nov. 8, ) Last |r vp 
| 4910, | 1910. | 1%9. Week. jLast & 
AssETs. pe ewer £ 6300 + 359 000 

The principal items in the latest weekly accounts published | @4 ............ seeses | 2124000 2061000 1765000 + 
by the leading Continental and the New York Associated Banks eo a lene 1.429.000 1 500,000 1549 000 — nm 12000 
are — mt ow bees previous statement and with the Foreign —geeenmae ee = cool 645000 bs 103,000 
corresponding statement of last year :— curities .......0. 542000, _ 542,000 . mm 

ee ¥ Discounts and loans ... | 2,842,000 2948 000 2,665,000 —  6,000)+ 
4IABILITIES, } 

___ BANK OF FRANCE. Notes in circulation ... | 4663000 4.766000, 4,289,000 — 108000+ Si 
| | a PR Deposits at notice .... | 523000 433.000) "488 000 + + DES 
| mparative Increase | ==©@2— 

Nor an Nov. 10, | Nov. 18, or Decrease. etch Ee BANK ( OF ITALY. a at 
10. | 1910. | 190. | test, o Oct. 20, | Oct. 10, ; Oct. 20, | 
| _Weok. (Last Year, ° 1910. | | 1910. 1909. | W - 
| ¢ £ £ RE Oe ree 42,645 000 “4280.00 42,482,000|+ Bay 
Coin ana’ bullion—Gold 131 801.000 132, 140,000 142,982,000 — $59,000|—11, 181 000 | Inland bills. .2.2200022. 1,454,000 21,109,300! 16.871.000! + br 
Silver, 533,527,000 33,245.00 35,875,000 + —84,000|— 2,548,000 | Foreign bills ............| 2,789 000) 2778.00 2,686,000) + 1639000 |) 
Government securities .. 15,704,000 15,704,000 15,704,000 Advances ..........e+.-| 5,101,000, 4,875,000} 3,462 + "36,000 
sae ns 7 Pm "| 66,767,000, a eed 54,028,000 — 548, 000) +12, 739,000 | Government securities .. 6,508,000 6,382.00} 6,870,000| + 
. LIABILITIES 6,952,000 
WON 0 conan cicies ;+ +++ BOGAEL.900 211,638,000 205,768,900 2,477,000 + 3,393,000 | Note ‘ 57.939 000|— ~ 0m |) 
Government deposits. ..., 5,375 000 (000 7,422,000 + 1424,000' — 2OAT-O00 | Current necounts, 2.222. 212.000, 2.173 000) | 2,942,000, + = nse 
Private deposits ........| 25,714,000 23,607,000 25,849,000 + '107,000\— 2,135,000 | Deposits at notice ......| 5,138,000 5,020,000| 5,253,000 + 
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ee ee S|, 
Nov. 7, | “30 Nov 6 | Last >——— SILVER. 


| isi. i 9 | Week. rast Year, — 
Aovess. Messrs Sam M 
d ballion -Gold’ 6255000 6254000 4977 0001+ “1 cop!4 3 tine ett Montagu a i 
wi | 2} 000 + 1.27800 gu and Co. write on November 17th 




















Silver 507 531000, 643,000 — respectin iDes 

g the sily ain6h FPeaas 

pemeet end abvances, STIL 6O72 000) 4,907,000 295,000'+ 7000 | no alteration in ths Sends tne, when nee, mare has been 
LiaBILITIES. } . as iat 

Notes in circulation ../ 11,012 000 ine 1330.90 = 207 000+ 1.878.090 | the market, and fluctuations have kept within carntariond 
Deposits ee a —___ 246 000'— 302 000 To-day, however, the Prices for both h n Datrow limits, 
NEW YORK ASSOCIATED BANks. | ied. The main Support of the market ° ont oes hoo 
—_—— Nov.12, | Nov. 5, | Nov. 13, | Last; | bose demand has been SO sustained ths oe be China, 
isi Bia” ie | Week. |caat year, | Chases have beer made for. that nn, at substantial pur. 
—_ 46,930,200) 47,078 200 48,380.00 14 150,000 | SUDioined figures, showi chs held ie meay: The 
fteal tenders '....2-.2-| 13218000) 15-800 900, 19300 2% ~ "azane—, "50/000 | Shanghai respectively at yur tOCkS held in Bombay and 
leansen! cescents vee « 242,622 00 245 366 000 245,248,200 —2,744,000 — 2,626 000 November 17, 1909 fe wees Se “i he - notice : 

IABILITIES. | ‘ > ¥» 12,600 bars; Novemb 
og 9,638 000 9,622,000, 10,644.00 + 16,000 — 1.006 099 releting am equal to 23.450 bars; compared with ‘then 
is Renoaten) 254 606 000) 237,596 000'242,958,000 — 2,999,000 ~‘asenge Senin 0 the Present time, viz, November 16 1910 
U.8. Government de- | | Y, 19,200. bars ; November 16, 1910, Shanghai, equal 





320000 328,000 334,000 — 8,000, - 14909 | tO 18,220 bars. It will be noticed that the combined holdings 









































































































































































































ee eee t 
R (Specie & Notes) 60.118 000 60,378 000. 62,094,000) — 2 a in these t , ; 
LeGATONE VO. .-+.-0.-. 58,651 000) 59 399,000. 69,739,000 — rel 1.946.200 shou on oa ra none ateach of the periods specified 
Excess of actual reserve’ 1.497.000, _973,000' 1,355,000» 518,00 + 142.000 36.050 bars ‘atte isparity. At the former date they were 
“Tn the above tables the Reichsmark 1 : aie , ’ € present time 37, i ; 
Be eee tae tat he catmteoor nee pen ancrrs | more. But the waite eet ie 37420, that is y pee Sen 
18/15 per £, and the franc, | per £, the Norwegian | ; ed from one shoulder to th 
kronor at. etna ie = lish snc? lita, and peseta at 25 per ¢. American | Other, and Shanghai's reduction of about bars j z 
im. currency is reduced into English money at 4s. per dollar. | in the increased figures of Bombay On’ the whch 
+ Lasko CURRENT RATES. | Stocks on this side have increased enormously ae a 
* at | The subjoined table shows the rates quoted from day to | by the premium here being 3d to td now, as a an 
200 | day during the week :— = wd a same period in 1909 although the 
; ua ~ # onc re — ————— | Yatue of money then was about the it j ; 
ma, Week S8t. Mon. Tues. Wed. Thur. Fri- | €stimated that the total stock in London nent ieee an 
| —_——- - - - ~ -—|—— ay. | of £ 2,000,000. It is Officially stated that there is an incre ~ 
| I a hccisccccccsccecees 5 5 % 5” 5 * % |% | % | of 2,000 tons in the quantity of ore despatch df “ 
lent Market rates of discount:— ““"" 5 | in the first ten months of this year ‘congend oan 
Fil | Gears Dankers’ drafts ........ a @ i a4 Wh 443 Kg | Similar period in 1909, In October alone heed sab an 
+ ‘ the’ d i eerie 4 fa 4 4x 43 ; | increase of 28 : ere was an 
304,000 months’ do.................. ; af @ 48 ae gag? * Qi 2 | 725 tons over October, 1909. In the ab 
“ a ££ ong ha pescocaweecens ' t iH 4 . ‘ ; 4 | Specific information as to the relative richness of the con, ‘e 
Goans:—Daytoday ............ 5 5 #2 543 5 | not practicable to cont st the v: . at wsialew te 2 
re EE Setiineseccesecasnaeasss 5 4 4 4 , - Dtrast the value ; but that m 
| Portnight (at last Settlement)... 3} st 5 B . sg Ot °4 ° | regions continues profitable in the extreme is demonstrated te | 
. ' jhouses 0) call 7°": 2 fi ; #4 Fe s sy | the fact that one compaay has just declared its seventh mn | 
Leia | Atnotice ..... ee 3 ‘ia a 3 3 3 2 rng dividend for this year, making from the foundation 
: The following is a comparison with revious weeks: | ¢. ‘2€ company 323200 per cent. Part of the prosperity of 
Brn = tie Rk scat neti ———_PF weous weeks a — India can be traced 10 the announcement that from ee I 
rime igs Bank Bills. Trade Bills,* to October 17, 1,41,04,156 cwts of wheat have been shipped || 
ust Year, I ' 8s $M va eENeeEED bameeee ee enone from Kurrachee, as compared with 1,20,40,623 cwts during 
ibn | ie onts./4 Months.|6 Months. 3 Months.|¢ Months. '6 Months. the corresponding period of 1909, that is, an increase of over 
io. | & % =r—w cers — 17 percent. The quotations to-day for cash and t hs ji 
5m | July 22..13 4 23 2a I ies F ie Pte s* | are isd below those quoted a week ago.” ee 
eu | Aug. rer hi : 3) ate ‘| 24 3|% + he movements in the spot and forward prices of bar silver || 
| 3 4 “a «| 4 | af 3 2 3 , from day to day during the week have been as follows :— | 
53800 || | % be 3 | 3 4 j Cash. Two Months, } 
36a | Sep. 2.12 * 3 | 3 ye ; 33 a d 
aa; aie | 3 a al 4/3 ; at ae Nov. 12.......0.. ata scotia a 26. 
aaa O 6.1 3 2:8 Z| 3g ; ; ae ee 
HI 23... 1 2ta é ai al3 | 3 ; 4 ’ CCCCCH Oeeresrescces Cerece TG — 26 
Ye, | 30.24 3 8 3 Fe oe hs Miwssdeecensvieteaats coos 25h nc. 962 
Pad | Oct. “7/25 ‘Se alse aif fF Y | 0 Wereccecscsecees pceonens - 253 2... 26% 
tam | M2 3 3h, % Se Of 2 8 ¢ wi, Eibteedaaduccans Wiguntias 258... 2598 | 
St | ak 4 44 4 a4 5/42 5/4 5 w Mp eeetiets ideentiind 25% eh 25f" 
| Nov ig 5 | 4 ; : 3 siae d : INDIA COUNCIL BILLS, 
0.000 ll. | 44 | 4 4 5 | 4 TI —, - : 
5.00 || 18 4s 5 gt al¢ | 5/4 5 1¢ India Council on Wednesday offered for tender 
— | * These rates ran soa thes Sanne i ee a 5 | 4 5 | Rs.7 900,000 j i ; ia, ¢ j i 
s range from th ~ Se .| KXS.7,000, in remittances on India, and the applications 
_| Selene Bank ret atallyoguted.” "MPF HOH | amounted to RegSoqogt at to yan ey oe, sPPlications 
we | ei FOREIGN RATES. ear te. m7 re gives the result of the sales from the 
© oahpagre quotations current in the chief continental ee an Canon Renal saree P 
€ as follows :— April 1, 1909, to March 30, 1910.......... 386,806,214 .... 25,851,367 
in —— —_———— . 
. mart | mene Mares, April 2. 1810, t0 November 9, 4910........ 174,507,086 .. . 11,655,054 
; eek ending November 16,1910 ........ 9,280 000 ..., 621,433 | 
Berlin.” Jan. 33, 08) 2g Genoa...... Broct. 21, '10) st ane poy ae 
Hamburg’. Bare oe 10] 44 | Geneva .. .. 44 Oct. 22, '10) 4% / Allotments since last week :— nea ae 
Frankfos, °° cae 26,'10} 43 | St Petersbrg 5 Sep. 15, 10)nom Re. ; 
Amsterdam | 3 Pt. 26, 10} 4% | Madrid .... 44S8ep. 24.'03} 4 | Tuesday .... 750,000 in bills on REC At ls 44d. 
. ept. 16, 10) 4 | Lisbon sees 6 Jan. S$, 08] 5 Wednesday .... 2,656,000 in bills on Caloutia ........ 
Bruaselg + 9, 08) 54 | At Is 4émd 
soee 5 Oct. 20, "107 48 | Stockh Im.. 5 Oct. 20 10 ” +++» 2,174,000 in bills on Bombay Steccetvcesces F iY - 
Vienna... 5 Oct, 22) *10} 442 Christis ot mo. » 40) 5 eee» 1,146,000 in bills on Madras.....))°°°""""*" ) About 14 %, 
Rome Wikis 54 Oct. al, 10) 5 Copenhagen’ by mee 09) a4 es +++ 1,024,900 in transfer on Calcutta .......... pt ro 
sr ssseee B4Oct. B1'°10) & » 49, 109] riley nt, 300,00 nats en ope tae . Atls4ia. 
other centres the latest recorded quotations are :-— ee mead aa wm be Rs.7,000,000, 
New York (call > | % AN . 
money)..., 2 | Calcutta, Bank Mscccss. 6 
(endorsed Bills) 2. 54.6 Bombay, Bank min....... 6 
LONDON COURSE OF EXCHANGE. 
The forcien ¢, GOLD MOVEMENTS, eoteretesit nn 
n mov : | Price N ‘ 
last weer, nae etter of gold to and from the Bank since vn Usance, | ermine on "Change. 
Auatvare or — w . | , Nov. 16 Nor, 17, 
Sat, Bars ITHDRAWALS. ee |e —— % 
’ Ret cisasue SSS sseseeees| Cheques | 25 283 95 31g) 25 5 31 
Mon., Bars. PM at 2 vTaee ny estes oe Ditto ......... ceecscessccese.| 3 mmOmibe| 25 60° 98 S54 ae sot oe Sat 
Tues., Bars...... 114000 Ne . BYPG «+e eneee 000 | Marseilles... 7. *.” toeesers eo] tp % 50 25 55/% 50 2 55 
Wrench ecie**” ; et influx ..,....... 2,034,000 | Amsterdam 1....°°77°77°*"7"*" | Cheques | 12 B 2 41 Fi 9 2% 
B n.. 10,000 SED... neseseccssecesa ~+++-| 5 months 12 1205/13 3 5 |! 
Ww, razil ........ 1,000,000 Batlle. cccccccccccccces ovccscese! = 4 7% 2079/2 7% 2.30 
ed, Bars,. a RE incntcnaonccacanes penis Ta 75 2079/20 76 %0 80 
Thurs, Bass °°°°** 426,000 Frankfort ..............04 ecccee " 2 75 ® 72 | 2 7% 2 % 
’ *tteseeses 240,000 Vienna and Trieste ..... ecccees ” NGM 4M OM 49 
‘ BP ’ 
Fi tench coin ,, 20,000 An nttidtnenmadssghenaahitnds » (3 6 70/2 65 95 70 
tl. Bars... Se didi s 104.000 8t Petersburg ee reeeeee et ereeere ” wt 24 j a HH 
» U.Beoin'.:*: *}0e8 Gonos Naples, ao." c0777] S| os AE 2H! A, 2m 
ams | Barcelona, &c., sereeeee is | ay Pr { ih 
2,050,000 2,050,005 ' witsertand 2 2°°0°00.000°0°0°") 2 las “Gla 25° sg as + % 
mes 
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| conspicuous events to affect the foreign market this week, 
| but the general tendency of prices has been firmer, and many 
active bonds have risen a little. The most noticeable move. 


principal gold exchanges :-— 
Francs. FREncn. Marks, GERMAN. Dollars. AMERICAN. 







Mr Herbert Woodall, and Mr Loftus De = , 
FOREIGN RATES OF EXCHANGE ON LONDON. Burge, Woddall, and Co.) have been Pie ad of 
fecal | Bases + a) Latest) BAS | upon the Stock Exchange. 4 wnallite po! 
: ba of Ex-| Usance, Dates.| oe. ‘iawes Home Government Securities.—Movements in 
Pee F ew... | aes seal this week have been influenced by nothing more Consols 
Paris seaeee|Nov, 18 25°30 | Cheques ‘Lisbon wedoull Nov.17, o |At sight than the fluctuating rumours of the olitical world,” ius 
Brussels ..... — 17 25°38 »  |Madrid ...... — 1 2H) «» =| wasa slight recovery last Saturday, but then the p 2 Cet 
Amsterdam .|— 17 12 Ghors. Italy .......|— 17) 2539 | on tainty of nmaiiete GC , ~ 
Berlin ...... | — 18, 20°49} | »  |Rio Janeiro..)— 16 17d 90dyest | certainty oO an mmediate enera Election 
D...<sbese |— 17, 20244 3 months Buenos Ayres) — 24) sin [dys st | aecravated crisis between the two Houses swept them ay. or 
Hamburg. — 17 2048 Short, Montevideo... Oct. 22, 51i3d |30dyes) | | series of new “low records.” F “5 Gr 
Frankfort ... — 18 2046 » (Calcutta ....\Nov.17| 1/44, teleg‘ph | O a ; . urther rumours of er 
Vienna .... — 18) 2405 . (Bombay ef 1 if ‘ransfer | postponement of ihe election, set about by the debates in the le 
Basle ...... | — 18, 25°33 " ong Kong ..| — 27) Pe: oe House of Lords, led to a recovery on Tuesd Le 
| om or oun = 7) 6 biel . ; . a and 
eo a ay 81g = og ie day, but Friday's news sent the price up 5, pA Coma Fy 
ONCE) - mics ee eee ~~" | the week } higher than last week. Indian stocks, afterfolle 7 
SouTH AFRICA. ing Consols about, have made a decided move ¥ 
London on §.A. §.A. on London. consequence of the announcement ot the Ro . 1 
Bight ......sesseees  §% dis.| Sight .............. § %di8. | India, which pleases everybody, and is expected to have . 
BO Gays ccccccccccce 1 ws o— cesecesesens a » » | sedative effect on the unrest. a 8e 
ee ee es oe mee Fae tot Pas — 
120 ” eeereeeee eee 3 tal 7 | week. Bat. Mon | Tues. | Wed. Thurs. Mor. b 
AUSTRALIA. | Gons, 24% «ou. 1925] 783 9 78¢ 9 7829 781 ¥ 782 2 78 {wane a 
London on Australia. Australia on London. =| g Dos, Mee da) ae eet ot ar se 78% i 78 . mals 9h ii 4 F 
Buying. Selling.| Buying. Selling. | yocal Loans 3% Stk! 923 x 9243 923 }, 923 3; 922 3} 923 923 fess t 
ee i ae se Par. “* Cable.... eee 1003 Trans Gov. 3% Stk | 92 92 4 92 3 92 92 92 92 & *e . 
ot On Demand... Par. | 99} On Demand.. 1003 —— Ser a“ iasi los 4 te Ome cy a rr 3S G... . 
97 30 d/s eeeeees -* 99 30 d/s eeeeee 99% Do 3% red. 1948..| 804 1 804 1 804 1 804 1 803 13 81 82 t+ i 
973 60 djs ...... > | 98% G60 djs .....- 993 | Met.Water Bd.3%B) 84 5 84 5 | 84 5 | 84 5 835 4h 834 4 834 4h i | 
GOLD POINTS. : . on —— 
. ; Foreign Government 8 ities.— The 
The following are the standards for gold points of the bea ecuritios rere have been no : 





aa io | ment is in Colombian Threes, which are as much as 3 points 
p- milieagst us | 20.35—5p. mille agst ns | 4.827—8 per mille agst as | higher than last week, in consequence of a more optimistic 


| view as to the probable punctuality of payments of interest in 
LATEST EXCHANGES. | the immediate future. Costa Rica “‘ B’s”’ have continued the 













































The latest exchanges are :— movement of last week by gaining a point, but “A’s” are 
French ‘*‘cheque ’ exchange.... 25f 30c, or 3 per mille for us. | stationary. Amongst minor securities there has been a down- 
German short exchange ...... 20m 494pf, or 34 per mille for us. | ward movement in Swedish and Norwegian bonds, with whieh 
New York ‘‘cable transfers’’ .. $4.863, or 3; per mille against us. | may be contrasted the firmness of Russians. 

The following are the latest closing prices, Xc., of some of 
NOTICES. the leading stocks :— 
ba . | “ Making-up” 

A branch of the Western Australian Bank has been opened | —Closing Prices— Rise Prices, 
at Bullfinch, in the Yilgarn District, the first bank opened at | g genuine 5%, 1886-7 ..... see OH eee ees 08S 
that place. Brazilian 4% Bonds, 1889..... +) Seed Be os es Soe od 

A branch of the National Bank of Australasia has been re meg ay steeseeeeee >: ae ye ortega ++ 1028 «= 
opened at Wongan Hills, Western Australia. Chinese 004 10688 1023 3. (103 ce th ee 105 od 

The Union Bank of Scotland, Limited, intimate that the | Colomb’n Con. Ext.3%Bds.'96 40 .. 44 w. + Shoe 42 oe 
rebuilding of the Bank’s London premises at 62 Cornhill, | atom toaediaces ae ate ibalbediee. ‘ee 
E.C., having been completed, business will be resumed there | German Imperial 3%, 1891 .... 82 |. 82... oo ileal 
on Monday, the atst inst. mess ae Hee se + a ey 

The Bank of British North America has opened a sub. | Italian 33% ee ae ee ee. OS oS 1014 .. 
branch at Haymarket square, St John, N.B. segenens ‘% Sterling ....... 0 98 o 8) w+ 9% a 

Mr A. E. Lewis has been appointed general manager of | po ee oe oat - _, s i * 9ah ss 92 
the Bradford District Bank. Mexican Conv., 1899 ....... ewe OLE oe WIE .. .. -. oe IO oo ME 
Peruvian Corp., 6% Debs. ...e. 10i4 .. 102 4 .. 1}. 
Portuguese (New) ..... goccce o ‘ 654 .. + & 65 .. 
ae 1508 eens oeeee 1033 oe 1038 ; ; . 1 
ie] , Sete weer eeeseee Pro * . ted 4 
8 ani h 4 Ganted .wccccccce ee 91 ee 91y ee ee te oe 91 hd 
THE STOCK MARKETS. Torkish +a Unified cesceeee . sit * a1 o- - MB 
4 y ry . uf r By, 09% Bonds...... seee .* oe + *e oe 
sehen, EXCHANGE SETTLING DAYS, Venesnele da, Dip. Debie.s.s. 86h 1.87 1h +E. Bh i 
ICKET. Account. : —Busi j i cet has been 
November 20. | November 30. ductesting tm syepathy with the various roma a 
Dezember 14. December 15. eg Be me pong lbw 3 ' 






ats ; the political situation and the prospect of an 
Tue dominating factor in the Stock Exchange this week has| General Election has put a_ stop to the upward 
been politics. Elections always mean more or less disturb. | ttend of prices. Professional selling on the gloomy out: 
ance of the trade of the country and less attention to busi- |!00k caused a drooping tendency, henge = ye the 
ness, in which the Stock Exchange naturally suffers: to..some extent by investment: baying. fries balance. 
: ad ’ whole are, however, generally lower on 
Consequently, with professionals on the bear tack, markets t of the 


Welsh stocks especially show declines as a resul 
have been dull. The end of the uncertainty on Friday, how: | labour troubles. : Trafic returns are good, and show com 


ever, was the signal fora rise in Consols. The Bank return | siderable increases when compared with the correspoo 

was satisfactory, as there was a large gain in gold from | Period last year. The recent fine weather is another r 

abroad, indicating that the 5 per cent. rate is working well, feature, and Southern stocks are good. If i ee ae be 

but the failure of the New Zealand loan was a severe dist urbing political factor the market would, 2 

blow to the giltedged market. The und Se _ ish and Irish 
8 8 eee € undertone is firm| The traffic returns of seventeen principal Enzlish an 

all round, for the small investor who can afford to | lines show:an increase of £42,062, equal.to 2.5 per conke 

ignore market influences and buy the stocks he con-|the week as compared with the corresponding week of 

siders cheap has not been neglecting his opportunity. | Yeats and the three principal Scotch lines show pane 

While professional bears are selling, however, these smal] Gsi891, equal = sao psa a Pye pee 

. nglish and Irish lines show, an ’ 
purchases have no effect until the settlement, when stocks to 2.8 per cent., while the Scotch lines for the present batt 
are found to be in inconveniently short supply. Speculative 


year show an‘increase of £100,808,-equal to 2.9 per 
markets are dull and neglected though Americans fluctuate | latter are calculated om Febraary ist, while the Engl 


as usual as bulls or bears predominate, and there seems to | and Irish companies commence a new half-year from July-tst- 
be no hope for general business until the political situation is | _,The receipts of all the associated companies 0 © ip 
cleared up for good, and whether the General Election will Electric Traction Company for ar lowe noly 

do this remains to be seen. amounted to £30,101. Upon such o 


‘aller j ing both he receipts show af 
We are officially informed that Mr William Alfred Burge, 9 £317 — — ee 
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DE a -ined are the latest closing prices of the more im- The followi : is 
Subjoin : Ae Phe ane € lolowing are the latest closin t 
thee t issues as compared with last week's prices :— prominent issues :— € prices, fo. of the mes 
por ta “ Making-up ” 
so) -—Closing Prices—. Rise Prices. 4 “ Making-up’ 

} Last Week. To-day. or Fall, Oct. 26. Nov.9 Payne bes we on, Rise Pries 
antial 844 844 . Last W: To-day. or Fall. Oct, 26. Nov.9} 
There . Caledoniad..-++-- 0,200.0 ee" ** 63 ee ee +. ** © ee 844 Atchiso Copper ecsecece 70 a 7 on + 1 7 . 

: < Ordinary eeee 23 se ee «6 ** «© ee 63 Bal GUE ccccceccvceceecs io ee 1 ee + 4 - 
tial Gust) Loner peelorred «22> sf = js as & | Bement cas 
f an Great BasterD ‘Deterres weet ee 48 “ae 49 ee re | Pee eee eeeeeeeee ee. 93 ee +e os of 93 * 93 
Great Northern RAED cooee® tn 122 ho i ~~ 12 *e en Posi Siuks int . 85 oo + 85 . 
rH Sneed Yui smh Soa ir “agp 22" | Denver & nic Ord. ha, ree CEE ES. Bt 
“A” oo * oo + ee ad ? ~ * oe 
0 the Yondon, Brighton, 60 "Pret... : St a7 3 i sy s Eile Raliroad Com, Sa pene tee Spar 4 =a 
dnes. London and North-Western ee ee o- ee ee 1 St ef, eee eee eeeeeseee ro 50 ~ + . es 
ee 139 ee 139 ee +e “+ 140 ee — _  Sesereategeet: ee e * 514 
$ end Laden and Bout Vr eae. tet Oe oh eee ae eS Great Northern Pref........... ; 7 a png : = mn “ 
llow. BetoPe tan Distriot semen. a on oo ve ees lilinois Central Shares .... oe «139TH gS 1358 8 Le 
Preferred ...++++ere+8 ee 62 oT dd 623 . at le and Nashville ...... 149 } “ rs 
te Me Delered :<<s-ceeeeee > gt ORS ,Eansas.and Texas. M0 \.aoh °< tag 22 ‘Set 2 Se 
it to forth British Ordinary....---+ co me tt Bee es Sew York Central saeseceeveee ITH .. 6S «. — fe 20h .. 120 
Ave a North-Bastern—COneais ....+. 1279. + _ 129... 127 ow York, Ontario,& Westen 4 .. 4 1... 1. 1. 
Bastern A” cecececeee SBR ee 5D ne + o BW. pn ens Western Common 100) .. 101) + 1 .. 102 5. 1088 
= Boath- ‘lways.—Wall Street has been mainly | Northen Pacito 700" iy "Do tna 2 
’ Amer ican Railway: ti di h Pennsylvania R.R. @50 Shares 663x .. bets we vin a 
Mory. bullish on favourable indications regarding the money market | Reading ....... 1 a “7 ie Be S 
and trade situations, but at the same time bears have been | Rook Island Go. sag 2 Set Oe m4 
+5 active, succeeding at times in depressing stocks severely. On SE ee rainaD «ses erereee po . ot gee «- B 
ct the bull side there has been a drop in time and call money as | 8 uthern Paoific.............. 12082” mt fe 2 .. 67 
Ss the Ctandard Oil has been lending funds recently locked up Dea oennee Shares... oo 1800, 8 oo + # ve LTTE 2. 182 
she in stock operations, and it is said that the Steel Trust has | Do Preterred......-------. 120 1) ak TT Pe att 
+i j received large orders from the railroads. On the other hand | Watass Pref. Stock 00.00... 37). Mh + gl 40 Sl wo 
+ 4 Government investigation of the New York Central accounts Poreign and Colonial Railways.—There was a fair 
BS shows that expenses were fictitiously increased in the early amount of activity in this market last week. Canadian 
Se part of the year in — _ Pres. namy the a for Pacifics have lost 24 on balance, as no bonus was paid, as some 
PD No increases in freight rates. a e disc  <™ are, of course, | had been anticipating. We fail to understand how this could 
week, a strong point against such increases being granted. On | have been expected in view of the chairman's speech at the 
hany balance prices of the leading stocks are a point or two higher, | meeting. Grand Trunks rose sharply at the beginning of the 
oO but New York Centrals are down }. week in sympathy with Wall Street, but a disappointing 
histic 
st in HOME RAILWAY TRAFFIC RETURNS. 
d the a ae — 7 oo pe ae Receipts for Week > ; : 3 ‘ 
” ate Revenue Ist Half, 1910. et = Paes Xv = per iitie Cost E Aggregate Receipts this Half-year. Ageregate 
own: ————"sgug Nameof Railway. & [se% 5h 55 per oper oe “| unitiene 
. * =S == E> \|s6s| SS | at Week } 2 Passer . ; . this Half-year. 
hich ee wee dint oe oe aegitae) G8 ieee | om | SO 
eeipta. _penses i ES eS) | SFA 101909 | yor. 1908. 1910. | 1909. | 1910. 1909. | 1910.| 1909 
he of 7 £ & % | % |_Exeuse anp W8LsH. é £ £ 2 £ £ £ £ £ £ é £ 
386,274, 225,255 94,444 Ce rw eee es ee 11,398 15,873 172 234 140,896 1544 ee - as . 275,104; 296,138 66 6 
-up sh 81 34,724 36,847 nil.! nil.|Brecon and Merthyr......| 547 1,559! 2,106, 2,025 34 33 32,658 19; 13,840 13,031 30,005 31,645, 43,845 44,676 61) 61 
., 140,73 oa oats - - nny ee ecvcecccece 2,251 2,690 yt eae on ony Bay o 96,529 92,080 54,027 51,99: 150,556; 144,07: 280 
f pk } ercgcccece ee oo 5 . g 51, oe ee oe ce 102, , 
Nov.9 88,832, 42,212 36,447 12 14 [City and South London... .. | 3,208) 3,185) 454 433 406,278 28 ; Se a ‘i £390 eor186 “a 7 
272,336; 142,743 107,051 i lg Furnesa ...........ese+0s- . 9,3 B 68 +66 58,991 49 76,0:5 71,826 144,558 132,287) 220,571; 204,113, 138 130 
nil. Great Central .... ee 0 y 0 131 129 89,597 a3 $15,900 502,800 1,135,800 1,092,500 1,602,700 ',893,500 6164; 609 


2154,501| 1407,417' 861,056 nil. 
277,930! 1808,488| 920,076 4 1% Great Kastern . . . 87 83 55,267 652% 1,328,000 1,233,000 950,80) 897,400 2,258,200 2,186,400 1,202) 1,202 
9961,820) 199,525 779,214 43 3 Great Northern .......... 43,300 74,400 117,700 115,200 116 113 71,029 92 1,09C,500 1,072,700 1,316,100 1,282,000 4,406,700/2,354,700 1,008 1,063 





' we | 12,184) 11,6 - % » a 
aa ee, 0 1487,149 Th ateciinsstbencees 66,000 173,000 239,000 233,000 169 158 85,847 1,488,000 1,623,000 3,066 000 2,967,000:4,74,000'4,500,000 1,412 1,411 


wees 


6 
: 1 
330 140,760 nil.| 
6 
7 North-Eastern ............ 49,928 138,841 188,769 185,889 109 108 49,542 128 1,461,166 
4 


yn 19,878, 22,946 ..  . Great Northern and City.. xd ; 1,533 1,590 433 439 840,466 i ; . 25,896 25,120 oy % 
654,696) 4319,248 16097667 7 4 Great Western............ 10E,000 143,000 248,000 245,000 82 82 42,944 122, 2,904,000 2,807,000 2,657,000 2,578,000 5,561,000!5,385,000 2,993 2,969 } 
368,913, 208,381 136,439 44 3 (Mull and Barnsley........ oy . , 13,§97 13,214 122 138 112,605 68 ves ; - : 253,752) 248,416 111 111 
2901,755| 1756,395' 815,027 44 | 39 [Lancashire and Yorkshire 36,(00 73,137 109,137 1C6,112\ 183 178 118,051 88 1,143,051 1,117,851 1,264,382 1,261,421 2,407,433,2,379,252 595, 992 
7801,587| 4760,165 2830,733' 7 | &4 |London & North-Western 107,000 186,000 293,000 287,000 149 143 69,189 1544 2,848,000 2,789,000 3,257,000 3,161,000 6,115,000 5,950,000 1,965 1,964, 
260,562! 1760,069, 639.9531 8 | 4 |London & South-Western!) 55,900 31,100 87,003 34,900 85 82 60,105 139 1,943,300 1,400,600 572,000 562,000 2,015,200 1,962,600 1,0222 1,022 = 
1607, 946| 108,464) 452,461 74 | 3 |Lon. Brighton & 8. Coast 55,795 18,855 64,650 52,342 118 104 75,468 LLL 1,041,879 1,014,022 350,286 325,305 1,372,165/1,339,417, 487 | 487 
- .. [London Electric .......... a al 14,445 13,480 €79 : ; mn ‘i wa na 230,740 228,479 21h .. 
4 |Lon. Tilbury, & Southend, 7,295 2,676 9,965 9,382 122 113 72,458 123 si sr és dea 269,700, 259,276 81 81 
3i, + Maryport and Oarlisie. .. 757, 1,93 2,360 2,2 56 53 22,075, 153 ‘ oe a 43,270 42,261 41g 414 
301,488) 194,019 215,414 ‘Metropolitan ............ 16,548 1,457, 18,005 17,131 230 216 218,542 37% 295,280 286,207 24,110, 22,923) 3)9,390) 709.130) 78 78 
143, nil 11,026 £06 455 518,778 24 198,927, 186,188 
5 : 

207) 919,327 5 414,086 2,536,232 2,868,862 4,047,468/3,982,948 1,725 1,706 ; 

229,841) 126,268 102,939 5 ‘North London ............ 3,839, 4,500; 8,339 Re 536 532 310,835, 104 nis he his... Ry 152,022; 154,170 a ait ( 
| . Staffordshire— «.| 4,700, 12,900, 17,600, 16, 85 79 44,395 13,290 110,730 228, . - 

ot an wales {canal ev a A ath. | L700) 18.00) | hee ie isi eel Seti US ve | 384), 99,1469, 572850 561.986) 19) 139 
32,965, 9,200 12.633 5 |5 |Mhondda & Swansea Bay) 645 1,911 2,556' 2,516 82 75 40435 12; 15,036 15,997 31,769 30,122 47,705 46,119 St BR ; 
185,648; 122066 33,297 93 | 94 Rhymney ................ sa ah 7,405 7,315 97 93 62,725 2024 oa ee ; Be 132,116) 130,650 76 16 : 
a a a ed exe 8.-Eastern & Chat. Rail. 56,912 25,601 80,515 75,992 123 115 on 76 1,688,027 2.562,521 439,228; 433,642/2,067,256 1,906,163, 654 | 654 


ws 282,046, 112.703 4° 


4 
COTCH. an? 
25 168 1218, 46) 485,027 3 ‘Oaledonian® .............. 27,773. $7,280 84,553) 83,199 88 8% 70,526, 8$ 578.824 561,077, 841,384) 82C,9°0 1,420,208 1,382,057 


4 aff Vale. ............0.0.-| 3,902 13,763) 17,663 18,546 142 146 89,270 734 89617 92,466 277,906, 269,081, 367,525, S6L,E47 1264 1244 
3 8 066, 9619 
514,586) 267,030 3% ss Glasgow & South-Western*| 121000, 19'700| 31,700 31,200! 71) 68 44,208 §7 | 272,800 267,800 312,700) 299,600 685,500) 567,400 — — 
3 én . 
li | 


g B2eesbesdSoesE esengskeish! 
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$5) 20) 126,941, 102,860 | 35 8,180, 8,030 24 93 21,528) 59 ~ 155,310) 148,628 
boat 268,027) 154,21] 94,544 19 | 1 ‘Gighianas | of Bootleg) eae So7| gise3) 8026 27 17 14°88 37H 127,545 122,968, 61,963! 60,601) 189,529) 185,568 4904) | 4204 
arly 2461, 498) 1353812 927,199 3 | 4 North British * 00s00022. 29,437, 67,034, 95,471 92,449 72 67 55,520 64 .. a we | we (hy533,967/1,489,416, 1.5249 1,5214 
vard MLS18 42,932 19,077 63 | 6 | "Cou Bol! 2,668 35 33. 19,059 1262 $4,021 50,994, 15,978; 15,774) 69,989, 06,768 80 0 
WITS, 792i £8450 | HL. Deki aad SoHetone Sass tyes 4763 4806 29 29 11eRe att Fino BS's85 50°687! | 2.656) LIGSA7) LiE191) 160 160 
out- ; Lj o in and 8.-Eastern.... 5,058 3, : 8 M6547) 113,191) 160 | 166 
5 sen} sox'on, 103879 6 | St Great Northern .......... 9°205 10/915| 20,124! 18,853 37 34 16,930 120) 235.646 227,837, 189,720) 179,966, 425: 783) GAS | 643 
oked weet me 190,954 § | 44 Great Southern & Western 12,153 15,980 28,115 27,988) 3 24 es 10c | 581.460 514,123, 296,079 290,029, 616,438) (604.188 1131 | 1.181 
the 268, 125,488 5 | 3 [Midland Great Western ... 4,1!7 7,855) 11,970 11, 9 1 ; 7 , a 065, 237, | 
nce. pae oS From Aug. 1. — @ On Arbitration PreferenceStock, 
the 
_—_ 
con- 
ling co RAILWAYS 
LONIAL FOREIGN AND AMERICAN ‘ 
eful — iabnsibdeaeet te ’ ’ } 
» ae —= ~~ % 
.—- i 7 | z 2 . ; 
re Name. =3 Receipts. Total Receipts. — 2 = Receipts Total Receipts. —— Es | Receipts, Total Receipts. 
2s 2 - os Ms 4 > 
; “ot 1910. | 1900. ~ 1910.) 190% Sc joo. | 1909. | 1910. | 1900 sb ide “i | 1910. | 1900. 1910. | 1908. 
Ki Ispus & Cousin) a - = j = rr ee 2 AMERICAY. —~ Com.) pr Se pe er 
:~ Bengal and N. WS is 15929 14°380 245 $80 220: 681 i aed - At S420 pape ears Oheeap cake & Ohio (ct. 21 "127.854 "128,519 2.078.247 1$96.311 
Nagpur || 99 36° , eal” the Mesthern 13 10658, 10.790 392840, 267,500 Chic, Mil. &8. P... Sep. _ 1,300,860 1,257,585 5,568, Ll, 
» B., &U.L Nov. 12 T'208 1333 1,082°800 9961200 De BA Exten. 15 3,930) 2,596 “90,325 48,785 Denv.& Rio Grande Nov. 7 9,660, 100,200)1,856,260 1,763,780 
Burm rae, Surane eee) See ae Sep. 1,088,436) 975,034/3,025, 191 2, 742.201 
Mv teesenees Oct. 15) 19 "770, \ 2741513 Costa Ki " Oet. 7 7,474, 6,666, 90,321, 88,944 Erie .... ........ Sep. 1,022, . 191 2, 
C - 4515 17,770, 276,038! 274,513 Costa Rica ...... U0 4 soe tba 6151 1,368-267 3,875,221 3.537,837 
of snadian Northn. Nov 5814 4684 102.901 95,490 Great Northern .. Sep. 1, . 
e i » /Nov.14 75,980 73,960 1,192,580] 964,340 Cuban Central... Nov.12 J Se a Oe eT 2708, «05 
anadian Pacific. | . 9508 7,092 123,897 121,429 Illinois Central.... Sep. 1, 
the East . 7 71,440 68,060 1,116,600 890,380 Egyptian Delta... Qct.20  % 1092, 125,897 181,429 Illinois Central. Sep. I tt 306.14 36401868 5,34 945 
al GTrk of Ganada| 13 107135 ee eas een cae k farone @ West, of Breail| 13 ee eee igeise6 420,333 Minsourl, Kansas. Oct. | €22,365 671,220 2,021,680 1,865,009 
Gt.Indian Penin. , P ‘ "Onn Oren | " f Asi ; " N. ¥. Central and 
Indien ial SOaee Cavan “aariens been eet Entereorente of 5 0 "Sep. 1,898,921 1,772,186 6,269,828 5,035,129 
all. | Madras 2 eand-| 12, 14,686 13,536 "245,988) ‘252,128 Mexico t -...+. | {2 aus.aoo same 8.0 0 Se Hudson Rive Ect 21 1480)” 15,600 215,400 192,800 
The Mahratta |... °lOct. 22. 2 Leopoidina ....| 12 (26,668) 21.00% ft. #00 2,845,000 & West ..Sep. 644,132, 604,668,1,468, 172 1,701, 
Cental” ct; 22 “8342 38,367 641,659, 639,902 Mexican | ....... 16 $159, 100 8 ee On as 874 cat See Saa365, 218,305 644,004 623,154 
ish ree SINow14 “41282 “2'gos fouraes, 60-162 Meaiean Natal: et. 31 $17383¢¢ 1,538,724 6,572,070 4825 Fae ee a eal Saae ols 4290689 
rst. Southern Punjab. oe 16 51557, 26,988 566 438,155 Nitrate Rails.*.. Nor. Soa eetz2| 190.3351. 187,830 vanie..... Sen 1,030, 984, 2,815,405 
sh is N's “Ate “Ces “rim “Gatpgwoman A Sie, Tle diog ch a, Pana Ta Ren 
. j n Paulo ...... Y 4 . 12,386,945 
ith and ta(Chilt) Untd. of Havana) 12 18972, 15,680) 508,425, 275,088 |e. eee ee bse S7tL eas S811 1 
es B.A. Gt. Souther Nov.13 ry an 1,171,640 1.011308 wen. Havana 12 5,248 5,788) 92, , Ser 7st. Ta 40, 168 09 2.008.774 
] Ayres Weatern , 594,931 1,476,553 BRICAS. Oct. 
BAR Prem) «15, 61526 44,633 1709, 180'795 648 Alabama. Grest) | soe srecer! 990,108 ‘Isep. __/2,721,927/2,620,076 §,001, 183 4,716,768 
ase a eons 42 6c (20 70.838 1,518,500 1.382.755) Southern <=. - [get at LEAS 1uer5e 8,251,867 8,086,977 veveeeres [Otte 28) “XO8480) 164,004)2, 25,155 2,011,098 
Urag. of eg . 968 2.027,250 1,646,742 Atchison Tope ». |1,615,668,1, | Hiei NE 
——ae. 850 12,645 199,636 192,875 i Ae en 
re a ER A TT ST the Mexican Southern Railway. 
=| * Two weeks. + The returns for last year do not include receipts from 
{ 
——- —— 
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THE ECONOMIST. 











but later relapsed 2 points. 


The following ‘are the prices and variations of the more 
active shares :— 


MISCELLANEOUS. 


Closing Prices. Rise Closing Prices. Rise 


Cunard Steamship.. 15; .. 154 .. 


a, ee 
Eng Sewing Cotton 23... 22 .. .. | P. and O. Deferred..212 “aah Sane 
Gas Light, &c...... 105 ..1055 ..+ § | Vick’rsS’ns&M'xm 2 .. 2... .. 


Mines.—The Mining section of the Stock Exchange has | 


eptn.Elec. Supply 


Last To- or Last To- or 

Week. day. Fall. Week. day Fall. 

Allsopp Ord. ...... 5 .. 4 ..—1 | Guinness Ord...... 460 ..460 .. .. 
Anglo-American Harrod's Stores.... 54... 5§9..4 4 | 
Telegraph (def.) 27} .. 26] ..— 4 Hudson's Bay...... 1055 ..110 1. +4 | 
Armstrongs........ | eS ee ol eee ae eee 
Assted CementOrd. 24 .. 2..+ & | Lon. County & Wat. 2 a. ae | 
Brit.Elec. Trotn Pf. 34... 32 ..+ Lon. City & Midland 48 2 eee 
Brunner,Mond&Co 5ix . 5ix..— Lon.Genl. Omnibus 495 .. 54 ..+ 44 | 
Coats (J.and P.) .. 124 .. 124 ..— § | Lyons(J.)&Co, .. 6 | 
} 


presented few features of interest during this week, the tone | 


variation. Kaffirs were depressed at the beginning of the 
week on the paucity of dealings. Support from Paris on 





was noticeable later in the week. Modders are } down, at 
114;, while East Rands are unchanged, at 4 31-32, as also 
are Gold Fields, at 5 21 32. Rhodesians have been rather 
dull, prices showing a drooping tendency during the greater 
part of the week. Bucks Reef are j; lower, at 13, and 


Tanks are 4 down, at 6;;. Jungle shares have been 
practically featureless, there being no noteworthy changes 
in prices as compared with the previous week. 
descriptions have exhibited strength. Roberts Victor were 
lower at the beginning of the week on profit-taking realisa- 
tions, but recovered to 33 by Thursday, and spurted to-day 
to 4}, or § up on the week. De Beers are up 4, at 1733. 
Westralians and Broken Hills have been a fairly quiet 
market, but Sons of Gwalia were in demand on the 
increased distribution, closing jj; higher, at 13. The Copper 
share market has been in an interesting condition. The 
firmer tone in American Rails made them buoyant, but 
they became easier as the week advanced, despite the 
rise in price of the metal. Tintos close } up, at 703. Tin 
shares have been inactive, while as regards Miscellaneous, 
Mexico Mines of El! Oro spurted to 743 at the beginning of 





| the price to drop back to 73, or %; up on the week. Waihis 
{ are ~s lower, at 6, while Esperanzas are ,*; down, at 1 





as 
16° 


on the whole being dull, yet firm, with prices showing little | 


Tuesday enlivened matters somewhat, but a sagging tendency | 


Diamond | 


Closing Prices. Rise 








the week on support from Paris, but profit-taking caused | 








[November 19, 1919, 





COPPER AND MISCELLANEOUS. 














HUMBER, LIMITED. 


August 31, 1910. 





ne de 





traffic return checked the rise, and they close only 3; higher. SouTH Arua, | 
Mexicans were dull early in the week, but rose 3 towards the Closing Prices. Rise 
end, on a traffic increase of $21,600. Argentine stocks were Pn nil ast ae =, ' — 
weak, but revived on good traffic showing, and prices present a | goa Stee SH. — & | Deep —— (Con) day, i 
firm appearance on balance. aurora West Uninad gees dee ge) Rand Mines... gy 
. 2 ee PT ene * 
The following shows the net movement on the week in Beakvan agents 2. rg a Ppt 
some of the principal issues :— City and Suburban 2%.. 2¢.. .. | Rose Deep .., = ioe 
“ Making-up” | Consold. lg .- lgy..— de Simmer & Jack da 
-—Clesing Prices— Rise Prices. Consold. Main Reef Simmer Deep sised - 
Last Week. To-day. or Fall: Onn. 38. Nov.9. New Secdegbard af hie e ee ven Re 
Antofagasta( iia Bolivia(de 429 oe 129 o *. ee Durban Rood ad 8. ,90 teeeee OO vs 
Sacnel Ayeen and Bosiae ed. ss ase oe x i. es 914... 944 | Bast Rand Prop. .. 43).. 4%}.. | Witwatersrand - 
Buenos Ayres Great Southern 118 .. ‘lS «... e+ 122%... 118 Ferreira .......... 10 ..10 .. ies 
Buenos Ayres Western.... ... 12H .. Ite «. + t+! ve Tél | Geduld ......++0000 1hE-. Ma th) Reapers 
Uenadian PaeckOe .ccccoccccccce 2052 “* 201 oe 2 e 202 ee 203 Ginsberg eeereeeeeoe le.. 1 ee ee | P 
Central Argen eee eeeeeeeee 1032 ee 103 se + 3 . 107 ee 1 Glencairn Main Rt. 3 e P oot % | Bechuanaland 
Grand Trunk of Cauada Ord... 245 .. 24 «. + f 253 . Glynn's Lydenburg 2... dys.. -- | British SA. Charia, ie? te 
Do First Preference ........ 107} «. 107 «.— $+. IIL «. 174 | Goch (New)........ ltt. lia; | “hese Mort. Dob el” antfiee= 
Do Second Preference ...... 9% «. 944 + $+ 99 o. 954 | Heriot (New) . ++ 5 + & | Ching Gath oe) Mh, 
Do Third Preference........ 5it .. 5S2t oe + 1 ws. 54%... 53 | Jubilee....... * “-— 8 Biaorado we BE a ee 
Gu uil and Quito......... 4... 64% oo + 38 eo Gb de pe Jumpers ......-++ oo DM. + f | Globe & Ph ~~ 3a. 4 Lt 
M Railway,Ordinary . 48 .. 486 .. + . 493.. 48} | Kleinfontein (New) p- .3e-- *. | Mashonal ~ - + vet 
Do First Preference eerereee 1364 ee 136 oq = t e 1424 . 137 Knight's ©9080 00800 ‘died i3% a f* Matabel Rete “ oh 
Do Second Preference ...... 91 .. 91 «. . «+++ 9 « 91 | Lancaster West.... ti. et Rhodesia Copper. fy? fe= 
NIGPB9C,......ccecerererereeeee 15 22 15 ce ss -. oe 15h ~ 15 | DenglaagteEstate.. 2i3.. 2}%.. -% Do Expl. & Devs, 32° hema 
Ban Paulo se... ee se, W0ix 6 Ux ws. 2. oe 210. 210, | Laipeard’s Viel... 3. 2 -+ -- | setukwe Gold a 
United Railwaysof Havana... 774 78 + dee 82 .. 784 | May Consolidated.. Iyy.. Ifn.- -- nencenvike Gans” efit fem 
ss hs dl Meyer and Charlton oe 4m. — Pw ganyika Cons., bee ve 
Miscellaneous.—Rubber has this week shown some | Modderfontein .... lif4.. MYi..— 8 7 sabesatboyinnay Me. I 
quiet improvement; the auction sales have been good, and | m Pe escsaatesanen FS i ae | + Hm} 
there has been a demand for the shares of the older pro- es pea a: ig ts Laxp, Diamonp, &o. 
ducers which has gradually broadened through the week. | Rietfontein (New).. : , ++ ++ | Anglo-French Exp. lf... ~al 
Oil has been quiet, but after some weakening at first, Spies oar a: oa fy) vestments ey 
falling on some sales from Paris, the general tendency has | Gelisbury.......-.« he se ‘Cons. Gold Fields.. ahi he i 
| been harder. Iron and Steel opened the week firm, but have Simmer&Jack Prop. 1)4.. 14 ..+ De Bed pat a - +i 
been later rather irregular, though other shares have again | a ag 7 ae * De Be Babe ee eee 
been in demand. Hudson Bays have again been very strong, Transvaal Gold... s , Sips — th) | Doti% Exp. Deb. 994 ..100 "4" | 
rising on Tuesday to 110, at which they close. Coats are }| Van Ryn .......... at: eo. = S| Gen bine. Pinusss 1 a 
lower on balance. Egyptian Land have hardened, and there | Village Main Reef ‘P:: r++ |Goerz(A.)&Co..... 1h. lh a 
> : + Pn we . | Vogelstruis ........ . --— fa| Henderson'sTrnsvi, 2., 4. 
was considerable inquiry on Wednesday for Pekin Syndi- | West Rand........ 1... %4..— # H.E. Prop........ . ie Se 
cates. Humber shares showed great fluctations on the pub- ee tees + ie::* fs Jagersfontein (New) 844.. 8%..= 
lication of the first report since the reconstruction of the ee a ee » he a 
company. The Strand Hote! dividend of 9 per cent. for Deer Levets. + Mozambique ..... . if rer 
the year created a strong demand for shares. British | | stines 19.. 7H ae ee tie a 
Automatic have also been good on a favourable report. | Durban Roodepoort 14... 1#..— %|_Diamond........ a. a 
Associated Cement relapsed a little on profit taking, but have | Ferreira Deep .... 4ix.. 43x. } manner” seman 3 the bard 
recovered strongly, and are considerably higher on the week. | fergenhuie Deep .. SB... 2p -- -- he peed | 
London General Omnibus are also well up on the announce: | Knight's Central oe Ae oe 1 gy B.A. Gold Trust .. ; oo 3 ot 
are id i ; | Knight's cove ee oo | Transvaal Coa t ee fd 
ment that Preference arrears are to be paid in full, Breweries | SModhortontehe if: pe }* | Trenevaal Consolid, + be ah 
have been quite idle except for Bieckert’s, which rose at first, | Nourse gap 26 .. «.. | Trans. Est.& Devt if.. fhe | 





Last To- or Last To. o | 
Week. day. Fall.| Week. day. Fall. |, 
Apaconda.......... 83 .. 8% ..+ % | Mexico Mines of 
Arizona Copper.... _ ae eee UU 
Briseis Tin ........ fe ee «- | Mount Lyell .23) .. i: 1%... 
Broken Hill Prop.. 153... 1¢#..— ¢& | Mount Morgan .... a. ve 
Camp Bird ........ le.. 14 ..— ¢y| Mysore (10s) ..... ‘ of ” | ee 
Cape Copper ...... 68 .. «e .. | Numdydroog ..... . la. Wee 
Ohampion Reef.... ya.. -- Ooregum #i.- oom 
El Oro ........ sone Aabs-  Eae.-— hl EEE ~» Baw 
Esperanza ........ 28 .. 1¢%..— ¢h| Rio Tinto 
Great Cobar ...... 5¢% . St# — & | Siberian Prop. . ‘ ” 
PTO busccasue 2 .. 143..— ¢y| Soassky Copper.... ee oo 
Lena Goldfields .. 3)... 34... .. | Tharsis........... o She Bice 
Mason & Barry (£1) 22 .. a4 cel cee GME) cepecccevas - Che 6 ord 
WEsT AUSTRALIAN. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To of 
Week. day. Fall. _ Week. day. Fall 
| Associated Gold .. ¥: ya. -- ,Ivanhoe Gold Corp 7% .. nt 
AssociatedN.Blocks 45 . oo— wy | Kaigurit .......++- 63. Ghee 
Gld. Horseshoe Est. 5 .. Fr “.— } | Lake View Consuls jf.. §«—% 
GreatBoulder Prop. 1 .. 1 .. .. Sonsof Gwalia .... ltt. Wa.t® 
Great Boulder Per. {.. .%)..+ 4 South Kalgurli .... ft... fe ~ 
Great FingallCons, }4-- 44.+ 
WEsT AFRICAN. 
Closing Prices. Rise Closing Piet = 
Last To- or Last p= Pall. 
Week. day. Fall. Week. day. 
Abbontiakoon .... 48.. 4%. .. |GoldConstAmaled. 23 “ie 
Abosso ....... oese Bes “..  «« | Prestea Block “A ee 
Ashanti Goldfields 1#f.. 148..— 4 | Taquah Mining and eink 
Broomassie ...... 43.  §--— ty | Exploration 0 
Cinnamon Bipp?.. 1%... 1}. . | United Exploration *s With 
Fanti Consoisu..... the. §3..— ty | WROSAO... 6 ee eee ee . tee Be 


ANALYSIS OF BALANCE-SHEETS. 


LIABILITIES. | ASSETS. 
et 2 aate! wal snoem Ine. oF » 
| 
Pref. shares .... 331,495... + $1,495! Goodwill, trade- 
Ord. shares .... 292,904 .. — 950 | marks,patents, a 
Secured loan.... 140,358 .. + 140,353, &ec...... ... £71,500 .. _ "wae 
Sundry creditors 54,601 .. — 245,739) Land and bidgs. 220,682 .- 
Reserve .... .. 24,890 .. — 120560) Plant, mach’ny, a: & 
Provident fund i o- aaah , Be * * 95 
Profit and loss.. me 3% £045, Sundry debtors.. an 
ae eee ee Stock in-trade. * 197442 1. — Sei 
Aeroplene e- 
velonment.... 6,520 -- A ro 
Investments...- o- °° 
eoeeseosed 69,108 vo 5! Bl 
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J. AND P. COATS. : 
na Rin ‘ June 30, 1910. ae CRU 
ITIES. SETS. SHIN 
ay, a LIABIE, mount. Inc. «! Dec. Amount, eniettins G RETURNS. ; 
z ; 
~ _... 2500,000., +. | Cap.expend.less (For last cal - 
a Frc ert wos S0O0E | BP his, do. teen ot | nendar month except where otherwise stated.) _} 
oo _ o ee - j *. ’ aan © ’ — ’ es ee ft 
As oe o. 513,542 ..— 875 | Stock adlcuahant 1,858,025 > stase | om SE 
* Deb, 8 8° 962916. Bills receivable sooave <.— “Sains Grea, | __Gold Recovered, af 
: 4 | Inves ts, &c. 3,385, <a ‘ 
oad Dire erding dcg.e72 ..— 49.210 Advances, a mar as | $a! | | a 
tm ts. 399,779 ..+ 7178; due, &c....... 1,803,900 ..+ 1 3 
soy, eae + 186,105 Mill. | z Mill. | Por, | Value 
tag flB00) "+ S0D000 haal dC Beet | 
ee Died Reserve. 1,400.000 var Sa pe es a eo eas ee 
‘ i BA “= aska Mexic . - 5 
ne pasion | fund =. ah 32,522 Brilliant Extended (wo | 330(V)858776|°¥)828,970 : 
. iy weerr ks)..... , - 
34 Suspense joss. 2190415 ..+ 170,755 | Bucks Reet..." "-".-""| gg) M600(V) £4,206}-v) £1,225 | 
+ SOUTH DURHAM STEEL AND IRON, pore jay Me a ap A eae : oe 
—s io (kee Blackwater mages 5” * Te fale vy arma 
om Amount. Inc. or Dee. ‘amount. Inc.ce Deo. | ‘Progress Mines 2-7. dis} : oo ee eee 
=| ha 30 000 ; w ~% oe 87. 788 ‘ Eldorade ot Nations....| 1960 <. - " WY) £3530) nt 
=f Pret spares ..., 350000 :.  -.__ Stock-in-trade.. 451,650 |. + ite. 83) 2 200} sma) “S63iPy 7.680 
pe Deb. stock & int. 303,406 .. + 2 sundry debtors 124.10} .. + 29,552 | Jumbo... ..........., 3580 1,000) 140 1140(P) 2,325 
7h Reserve .... ++ 100,000 .. wi P epaid prem'ims 1,729 .. — 167 | Lonely Reef.........._ 1340) a 1,042} 479 1521) P) 1,928 
Dividendreserve 25.000 .. al Cash and bills .. 705 .. — 7,586 | Matabele Reefs .... _. ‘ - ee + 1,015(¥) 4,257 
Sundry creditors 111,695 .. — 5,306 Consols ........ 29,050 .. = Mills’ Day Dawn United) © | * “ “ 832 
Due to bankers 195,962 .. + 196962 Cash (debenture (two weeks) . ? 1,002! 
bh Profit and loss.. 38,847... + 2020 trustees).. ... 492... + | 10| New Brilliant Freeholds| © | “" | “ ‘+ V) 2,720 
eer WEARDALE STEEL, COAL, AND COKE. I her es EE 114, .. os ~ i , 
ht ne septs 318i Mees | Mee} cot os | 
atts ‘ s 3. ss 3. > . “ —_ ‘e . os > 
F's — Inc. or Dec. pene Inc. or Dec. ieee EATS oan oe 4 * 66 war = P 233 
Carlos. -. .-........! 2 ss 7 ia 
Ree. Pref. ord. shares 500,000 .. - Collieries ........ 1,058.773 ane fans empty ag oe a — ‘f 83) 508| 1.139.) . oe 
L a Def. ord. shares 250,000 .. wn Investments...... 247,323 .. + 8,320 | South Gt. Basten No 9 "B40 ry ty ” | 1,128 (V) 4,287 
—_ Deb. stock ...... 4 6,667 .. - GH casduwnccsce 6,500 .. + 5,840! Surprise........... m< Pl ia ; 927 ‘ 
MM. ., Depree. reserve.. 200,000 .. + 25,000 Sundry debtors .. 79.823... + 219 MII 2. snteace caces 35001 |. ee es 411 . 
fed Sundry creditors 85,768 .. — 9,949 Stocks, &e. ...... 113,700 .. — 34,328 | This le Etna .........., 3230. a ag 1,234 P) 1371 
as, Secnred loan.... “tao — 25,89 Short rents re- Willoughbdy’s — Consoli ~— : 148 227 97S (V) 4,148 
<=} Profit andioss .. 98,312 .. + 2,996 coverable ...... 9,627 ..— 865 dated ..... sosees) 450. e ‘ 2,344 
3 hk 
‘ SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
i ats <a ga 
Sndiinn Profit, App iati | 
ie Balance After — ait ness Uorresponding |} 
on? | | " - st a P i as , | 
‘a | Company. Ending _ Rn. able for Dividend. Carried to nto sete \} 
oe || y Distri- ; 2 1] 
| Account. —— heathen. Ordinary. Prefce, tment maw Net Divi. || 
ee ee eae a  rofit. on 
r -s | = eeroeee a Te Interest. Rate. Amount. Amount. tion, &o. waa _ 
Fall |) BANKS, £ £ YY oF £ £ £ £ Fe 1 
+4 Anglo-Egyptian ... ........ Avg. 31 46,000 102,000 148,000 15 75,000 .. 25,000 48,000 103,000/ 15 | 
Hee. Orner CoMPANIES. | 
ae British Automatic .......... | Sept. 30 4.0671 26,909 30,976 5 20,000, .. 50C0 5.976 24.09) 5 
Co British and Chinese Corp..... June 30 11,719 11,479 23,198 10 12,500 .. - 10,698 14,316} 10 
oes Castner-Kellner Alkali eunes Sept. 30 15,84C 155569 171,409 174 78,750 a 77,500, 15,15° 124,84) 14 
ee City Brewery (Litchfield) .... Sept. 30 754 5,38) 6.135 3 1,500 ,250 1,60C 385 7,206 3 
ae se at Sept. 30 910 17,334 18,244 4 8 200 7,975 1,500 56s; 18,03) 4a 
aie gone Ce6is6644.6000e<eaens ' Aug. 3l* xi 5,045 5,045 nil a se 5,045 = Dr 23082 nil . 
a — P. Coats Lttereee eee June 30 774,637 3,028,278 3,802,915 35 1,575,00€ 750,000 700,C00 777,915'2,763,403 35 
te gle arehousing...... Sept 30 12,531 18685 31,216 nil "ee 16,852 “p 14,384; 34,527) nil | 
a Biss 7 ndon Nitrate sttteeee eee. June 30 2,034 57,880 59,914 30 24,C00 + 25000 10,914 13,326; 10 
: z. oe Pamaruga! Nitrate...... July 31 2.882 38840 41,72: 74 20,47) - 20,00C 1,252 2.883 nil 
= uth Durham Iron and Stee’ Sept. 30 14,827 67,520 82,347 5 17,500 18,000 30,000 16847 174,63) 5 
! , p 9 ’ 
i Strand Hotel .............. Sept. 30 | .. 36,898 36,898 {|Pref 9) 12081), 10,500 2,23€ 
rant | Def, 270 12,081 | 
ot & Weardale Steel, Coal, and 
eal i me Sivaadeuensnemsens Sept. 30 26.817 86,496 113,312 6 13,500 30,000 40,000' 29,812 87,255 6 
ms * Nineteen months. 
os, Rise || — 
i ———— — a i 
STATEMENT OF BANK ACCOUNTS. 
— oe following statement shows the position at the end of October of banks which issue monthly state- 
Lt & ents of accounts :— 
Liabili-' Deposit = “y Cash at Advances, Loans, 
} ties to andCur- | Miscel- ToTaL at n Call and Invest- Discounts, &c. Miscel- | Toran 
z | Share- rent Ac- , laneous. Laaniid- Fe “ ; Short | ments. -———— —— laneous.); AssETS. 
holders. counts, &c.| Tiss. ies. ded Notice. | Loans. |Discounte 
=a Capital and Gnamulagnal 37,702 995. omen citased sense 6,172.71665,963 686 21,194,052 1, 935,860/41,258 646 
or Lloyds veseeeseeses/7.171600 78'687367, 5,160,931) 91,019,998 12,762,310 6,999,735 12035801/41,307,604 | 10815499)7,101,04991,019.998 
Tendon and S.-Westn. 2,000,000, 15,717,557, _ 702,316) 18,419,873) 2,378,507 1,279,917 4,038,020 10,551,822 121,607 18,419,873 
Macy, & Midland 7,762,790 72,332,911, 5,601,301) 85,697,002) 12,462,303 9,500,233 8,881,054)/40,100,241 | .7,364,760'7,388,431 85,697,002 
“ast Ween; ounty and 512. , 
Inster....., 8,333,768, 73,184,434 6,163,321) 87,681,523, 10,902,290 8,856,725 10109479 /35,141,222 16368295/6,303,512'87,681,523 
Zz anion Joint Stock... 4,135,000, 31,749,387 1,166,649 37,651,036) 3,948,825 6,161,265 9,339,425 18,201,523 .* ere 
sis Notional Proc: 2,151,207, 13'384,778 1,632,605, 17,168,690) 2,035,633 2,274,586 9,111,414 5,687,057 -- 217,168,690 
rovincial of } | a 
65% Ogland ........ ‘5,350,000 63,419,071| 796,826! 69,565,897, 9,164,176 3,875,436 17608170) 38.918,115 -» __|69 565.897 
sa Dae oe 4,560,798 37,495,513) 3,274,043, 45,330,354) 6,947,613 5,268,929 8,969,330 19,175,986 | 2,024,542/3,945,954 45,330,354 
bal Smiths ote 809) 5 '5,849,633/47,607,487 
-~—ea CT EOE 4,704 78 ; 120.705 47,607,487) 5,250,468 7,570.293)6,989,145 21,947,950 9,893, youl, 
— Williams Deacon's ». 2,040,000, 14:273,608 "683,884 17,003,489) 3 oa0.2502159,72510,75,098 5,759,989 | 3,245,804'1,097,614'17,005,489 
——— mone 8? 
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DIVIDEND ANNOUNCEMENTS. 



























































Dividend % pers | Corres- 
[ase sect 
Com . Period. | To | —s3$) 
_— | ar 
‘Interim » AS Year. 
} 

Anglo-PortugueseTelephone| ) } 

Ei nspnnp caee sent sadhecs - es 3% oo fo ee | ee 
Apollinaris and Johannis ..|Half year\June 30) 4 3 on” a 
Bengat Coal Co. ...........- Half year|Oct. 31} .. £0 | * 50 
Bengal Docars Railway Co.|Half year|June 30) 4 ae a 3 
British and Bennington’s 

Tea Trading Association) Year (Sept. 30, .. aa 3 3? 
British Automatic Co....... Year aA | a ia 5 5 
Canadian Car & Foundry Co. os a ee 2% ~s a 
Claudius Ash, Sons and Co.|Half year|June 30} 6 nye *: 6 
Corboba and Rosario Rail- j | 

way Co.,6% 1st Pref...| Year (June 30, .. on 6 6 
Dorman, Long, and Co.....|/Half year} .. | .- 6 5 | 4 
D. Watney and Son........ Half year| .. 2% ee oe i 
Fine Cotton Spinners’ and 

ig cen a ..|Half year}; .. 6 | 6 
Great ulder Proprietary j | | 

Gold Mines ........ .---| Quarter... 9d p.s. oo | | 9d p.s. 
Great Fingall Consolidated. se oe ls p.8. Pee Mie 
Guardian Assurance Co.....|Half year .. 8 roe 
Jhanzie Tea Association..../Half year, .. 5 | 5 
Jokai (Assam) Tea Co.......|/Half year} .. 6 ‘ joss 6 
Lankapara Tea Co. .......- we ee 5% co fee wa 
London General Omnibus | i | i 

Co., Pref. Shares ...... Whole of ‘arrears |amounting to [168 %| as 
Moss Isaacs ...........++- es oe vs ee 14% | -- es 
New Heriot Gold Mining Co.|Half yearJune 30, .. 8s ps. cae 8s p.s. 
Richard Hornsby and Sons; Year (Sept. 30 oe 6} | 
Sons of Gwalia...... iscesns Quarter | i 2s3dp.s.! 1s 6dp.s. 
South African Breweries ..|Half year = | 10 
South Great Eastern Gold 

Mining (No.2) ........ a | 4d p.s. a 

Stratton’s Independence.... 20% | oe 

RUBBER OUTPUTS. 

a ate ——— | | | eiea —— 
j : } ota. ponding 
| Period To Output. | Period 

Last Yea 
| Lbs. | Lbs. 

Allagar Rubber Estates............+- Month | Oct.31 | 3,585 | oa 

DO a covcccsccccsccesccccccoes Year | Oct.31 | 32,700 |... 
Anglo-Malay ........ccccscssecceeees Month | Oct.31 | 61,259 | 53,394 

BR 0 Vézeeeeseoceeseceseensetens 10Months!} Oct. 31 | 983 | 417,178 
Bandarapola (Ceylon).........++-++++ | Month | Oct.31 {| 5,200 | 900 

Se casbuvadbuands snevadesuvecsegss 10Months; Oct.31 | 25.485 | 2,101 
Batu Caves Rubber Co.........-...+- | Menth | Oct. 31 | 17,572 | 5,450 

cients 4sbecebehcnaseseees 10Months) Oct, 31 | 131,942 31,169 

Batu Tiga (Selangor) .....-.-.---+--- Month | Oct.31 | 9,400 | 41324 

Sdibshs ee eeweneenbtanes 10Months| Oct.31 | 173,269 | 24,355 

Bukit Kajang ......ccccccccccccsess Month | Oct 31 | 5,664 | iw 

Bukit Ragah ...cccccccccccccccee- coe Month | Oct. 31 | 38,869 | - 

.  spbsersdnoneen peseeebionte 7 Months} Oct.31 | 232,410 | 142,930 
Carey United.......cccccoccccccceces Month | Oct.31 | 10, | tae 

gsc cukdhaedacedewdsounensd | Year | Sept. 30 | 107,174 | mes 

Ceylon Tea Plantations ............ tOMonths} Oct.31 | 81,229 | 37,897 

Clloely .....ccccccccece ecteanwasbieess Month | Oct.31 | 16,740 6,360 

CEO 65) Sidkasusbdsesahscucaganbun< 7 Months| Oct.31 | 94,900 40,305 
Consolidated Malay Rubber Estates Month | Oct. 31 32,977 21,030 

patnihd bedensesenceneepens ‘lOMonths} Oct.31 | 250,547 162,775 

Damansara (Selangor) Rubber ...... Month | Oct.31 | 26,1 Pe 

Lukesekebsadues cotvnseubanes 10Months} Oct.31 | 252.125 161,613 

Doranakande Rubber Estates ...... Month | Sept.30| 5,3 i 

PO _ spbneendcde so enesetoersens ‘5 Months | Sept. 30 | 18,372 oe 
Edinburgh Rubber Estate (Selangor), Month | Oct. 31 8,000 a 

eeilenea secccccccccccccccces AOMOnths| Oct. 31 | 63,050 22,486 

Federated Malay States .........--- Month | Sept. 30 34,145 aa 

DO  _ eveccccdsoscceccceserseses 4 Months | Sept. 30 | 128,085 se 
Federated (Selangor: Rubber ........ Month | Oct. 31 16,012 | m0 
ipeneeseibeedeuss+isebedes 7 Months | Oct. 31 644 52,115 

General Ceylon Rubber and Tea .... ee Sept. 30 | 53,010 20,227 

Golconda Malay Rubber ...........- Month | Oct.31 | 17,794 10,675 

DO _ sccccccssess Perccesccescos| 10Months| Oct. 31 | 139,486 69,348 
Glendon Rubber Company ........-- Month | Oct.31 | 4,400 2,850 
Golden Hope Rubber..........--+++: Month | Oct. 31 8,527 3,682 

0” . swktpercnrapestvccestesane 10Months| Oct. 31 | 61,853 | 42,237 

Grand Central (Ceylon)............+-- Month | Sept. 30 23,5329 oa 

D.  - Uenaemesmeceghoussacsbbece 3 Months} Sept. 30 | 59,241 3 

Guayule Rubber Company .......... Month | Oct.31 | 181,440 ~ 

Gula-Kalumpong Rubber Estate | Month | Oct. 31 12, Ss 

Harpenden (Selangor) Rubber ...... | Month | Oct.31 | 12,512 - 

S$ guashansedseseeuncsusesvos \JOMonths} Oct. 31 | 79,242 15,838 

Highlands and Lowlands ............; Month | Oct.3l | 48,253 30,224 

fis deemed bednanvvessieses «-|lOMonths} Oct. 31 | 420,096 ,228 

Inambari Para ......--00sseeseeeeees| Nov.'09to} May19 | 19,645 |; ., 

Ds EN. .gcaoccenenacentabaneded | Month | Oct.31 | 1€,269 ee 

Do np a EE Re Re Fe '5 Months| Oct.31 | 64,363 38,370 
Java Para Rubber Estates ........-. | Month | Aug. 31 2,277 os 
Jugra Katate .....ccccccccccccccces | Month | Sept. 20 | 9,511 4,515 
Kamuning (Perak) ........ sqoeteneen Month | Oct.31 | 9800 5, 

S..  sabaccusabeateaapeaewe --|4 Months! Oct. 31 35,500 | nt 

Kapar Para Rubber Estates ........ 10onth s} Oct, 31 18,593 | i 

DS ._. bbndéddbadkessccsthovtebete Month | Oct. 31 | 134,344 | es 

Kepitigalla .........sseececeeseeeeees Months | Oct. 31 24,700 | 10,953 

Klanang Produce ......... acecessoeee Month | Oct.31 11,250 ‘ 

Kuala Lumpur ..... povesecenecsece --| Month | Sept. 30 49,216 oo 

Kuala Selangor ......---seseeeeseees Month | Oct. 31 7,000 2 

Labu (F.M.38.) Rubber ............ «+|. Month | Oct. 31 ,000 1 

DO  sevvesccccsccess oveveses --|!0Months| Oct. 31 | 161,932 | 63.13 
Lanadron ........+00- Sbebhadeeasoaa Month | Oct. 31 28,425 20,872 

sbsdisecsnoces seeeseeee-ee(hOMonths;| Oct. 31 310,262 | 202,100 

Ledbury Rubber Estates..... esee. ee} Month | Oct. 31 10, 7,394 

RO Cre 10Months} Oct. 31 93,391 61,090 
Lewa Estates. ....0...---+eeseeeeeees Month | Oct. 31 1,000 ed 
Linggi Plantations .......++++++++- +-| Month | Oct. 31 82,000 48,000 

5 PITTI TTT TTT eee «+ /l0Months; Oct. 31 669,500 | 421,500 
London Asiatic........++esee+ses - es| Month | Oct. 31 20,777 8,351 

bepesdie 340 0ssessocccseccsoes enema, Opt. 31 134,494 
Mabira Forest (Uganda) ......... «+-| Month | Oct. 31 5. a 
ebavdendennnses 06 +eeeeeee+/9 Months | Sept. 30 | 60,812 54,434 

Malacca Rubber Plantatioas ........ Month | Oct. 31 C00 

vesenseevctesese eseeeeeees/? Months | Oct. 51 ee 

Muhesa Rubber Plantations ........ = Oct. 6 8,200 a 

DO _ nvencccccessccecccoss «-.+-| June 7 |toOct. 6 | 72,350 ‘ig 
Neboda (Ceylon) Rubber and Tea..../ July 1 |toSep.30| 22,278 Pa 
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Period, vo | a 
Outpat | Reet 
North Hummock (Selengor) ........; Month | Oct, 31 1 Lh 

TOD andddccccrcancsacccscaness 4 Months} Oct, 3] *. 
Panawatte Tea and Rubber..........9 months | Sept. 30 
Pat@ling ......sssseseceesveeeseeeess) Month | Oct. 3] 

RS seseeeeseseseses+ LOMOonths) Oct, 3] an 
Perak Kubber Plantations ........... Month | Oct. 3] 13,95 

DO cccecesccccecccccccccccccce+? Months | Oct, 3] 4271 
Perth Estate ............. jéuseeeaces ear | Dec. 31 19,500 

MR. ccccccccccccccccccecescceccoss Month | Aug. 31 6.575 

DO ccccccccccccccccsccccsece +++. 8 Months | Aug. 3) | gig | gs 
BOI. © Soncusdvisccencs pibadninacen Month | Oct. 3] 21,000 Su 

| ee jovhade eoeeeseeeeeee (6 Months! Oct, 3] 98,000 is 
Sagga Rubber .............. seeeeees| Month | Oct, 3] 8700 | “ 

SE EER ace Seccescessases --| Month | Oct, 3] 19,499 re 

seessesesesssseseesesseses(lOMOnths) Oct. 31 | a5tamr | gi 
Sekong....... #0 secceecceceesees| Month | Oct. 31 44% 

Do ecccccccvccccce -|3 Months | Oct. 3] 13,822 Sw 
Belapa ............ cnoey -| Month | Oct. 31 | gpg) | 
Selangor Rubber ........... | Month | Oct, 31 40,154 “ 

Oe nshaxenudhoniacie’ 1OMonths| Oct. 31 | S507 | seat 
Sembilan Estates... Month | Oct, 31 2.154 
a eae ‘anes --| Month | Oct, 31 920 |; * 
Seremban Rubber Estate Company..; Month | Oct. 3] ¥387 Ian 

Do ...eee seceeeeeeeeeeeeeceeees LOMOnths) Oct. 31 | 315,56) 183.65 
Shelford ..... Month | Oct. 31 10,000 

Do aee 10Months} Oct. 31 | 80300 | aig 
Sagagore Para. ; -»| Month | Sept.30! 5.275 
St George Rubber Estates ...| Month | Oct, 31 | 1,268 Lis 

Do . - lOMonths) Oct. 31 | 4542 | thy | 
Straits Rubber Co. ............-. ves-| Month | Oct. 31 | 4400 

Do o ecoeceseces eocesccccnsece 10Months' Oct.31 = 362m | | | 
Straits Settlements (Bertam) ........| Month | Oct. 31 11,700 | Si | 

Sl -. whseivelosksgdangseaxacenen | .Year | Mar. 31 | 100602 SRT | 
Sumatra Para Rubber Plantations ... Month | Oct.31 | 16,800 | log 

OO  cndanetcesssbebencns seeeesee 4 Months | Oct. 31 | 61,264 | an | 
Sungei Choh Rubber Estate ........| Month | Oct. 31 | 4550 | 199 

OO . ndcens eccaeses ee+ssereeeeee- LOMonths| Oct. 31 | 40960 | 63H 
Sungei Kapar Rubber Company ..... Month | Oct.31 | 270) | | 

DO — cece eoerccccccccccccccccces 1O0Months| Oct. 31 | 174400 | min | 
Sangel Salak..... cececceceeccceeeees| Month | Oct.31 | S03] i 

eeces teescereseeceseeeeees LOMonths| Oct.31 | 27640 | 2M | 

Sungei Way (Selangor) ....... sucess | Month | Oct. 31 lg} .. | 
Tremelbye (Selangor)...............-| Month | Oct. 31 as T 
ggg aco onepermeees veseee4 Months! Oct. 31 | 26691 | 3a | 
Ulu Rantua Estates ........... eeees| Month | Oct. 32 | 5701 aot 
fe) ddabbakedesassavchees +-++-10Months; Oct. 31 | 47,862 a | 
United Malaysian .........-......+.6 Months'to Nov.1 | 611,260 | .. | 
United Serdang ......... bias be ceases | Month | Oct. 31 12,684 La 

Ry eect: \lOMonths| Oct. 31 24,550 | Maat | 
United Sumatra ............005 eeeee| Month | Sept.30| 4859) .. | 
Vallambrosa Rubber Company ..... “|? Months | Oct. 31 | 24,200 | Mim 
Yam Seng Rabber ......... cocceces.| Month | Oct.31 | 460] .. J 

a > —sascsubtaeabecbansaveuees | Year | Oct. 31 | 49,804 | 3 | 
Yatiyantota (Ceylon) Tea Co......... 9 Months! Sept.30! 2613 | Qs | 





GOVERNMENT STOCKS. 

BRAZILIAN 44 PER CENT. LOAN, 1883.— Messrs. N. M. Rothe 
child and Son announce that bonds of the Brazilian 4} per ceat. 
Loan of 1883, amounting to £54,600 nominal capital, have bees 
purchased for the sinking fund of December 1, 1910. 


RAILWAY COMPANIES. 

CANADIAN PACIFIC.—The Canadian Pacific Railway Company 
notifies that in order to participate in the dividend payable ot 
December 31st all certificates for transfer in New York and certif 
cates of subscription for exchange for definitive certificates must) 
be lodged at the London office by Saturday morning, the 2 
instant. 
COLOMBIAN NORTHERN RAILWAY.—The report for the yet 
to June 30th last states that the gross receipts were £41,019, # 
increase of £3,139, working expenses amounted to £14,593 @ 
increase of £32, while the net receipts at £26,426 are {3,10 
higher. The percentage of the working expenses for the year bis) 
been 35.58, as compared with 38.44 for the previous year. 
passing the amount of £3,000 to reserve account the balance of net | 
revenue is £21,624, and the directors recommend that a divides! 
be declared upon the shares at the rate of 2 per cent., leaving #) 
balance of £14,124 to carry forward. ; 

UNDERGROUND ELECTRIC RAILWAYS.—Comparative monthly 
statement of receipts and expenses of associated compamles:— 





Month of October. ina} 
1910. 1909. 
Metropolitan District Railway— £ £ 


£ 
Gross receipts .........-.. 58,937 .. 54,718 . + ‘a 
Working expenses.......... 28,219 .. 28,619 .. — 
i 
! 





——o ane 

a me receipts .......-.... 30,718 .. 26,099 « + 4glt 
ondon Electric Railway Company— 

Gross receipts ............ 61,358 .. 60,257 «. +s 


Working expenses.......... 31,171 ., 31,887 + 

Be Net receipts ............ 30,187 .. 28,570 + + ull 
ndon United Tramways, Ltd.— 
Gross receipts .... ratuis .. 28,149 .. 26151 « + La 


Working expenses ........ 21,743 .. 18,270 + + S415) 


— _ 1% 
Net receipts ..........0. 6,406 .. 7,881 1 


MISCELLANEOUS COMPANIES. 


BOOTS CASH CHEMISTS.—The 75th quarterly ane 
shares of Boots Cash Chemists (Eastern), 
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ape ae f. 
ds on the 6 per cent. preference shares of Boots 
_ Seren (Southern), Limited, Boots Cash Chemists 
Limited, Boots Cash Chemists (Lancashire), Limited, 
pry Drug Company, Limited, and the dividends payable 
ly on the 7 per cent. preferred ordinary shares of Boots 
aon it Company, Limited, will be posted December 31, rg10, 


= ietors registered in the companies’ books on Decem- 

cae transfer books will be closed December rst to 3rd. 

ber rst. KELLNER ALKALI.—The report for the year ended 
tember 3oth last states that the net profit is £164,554. To this 


to be added the amount brought forward from last account, 
841 making £180,395. After deducting debenture interest, 
fo and interim dividend at the rate of {124 percent. per 
£8,9%, paid for the six months ended March 31, 1910, £28,125, an 
available balance is left of £143,283. The directors recommend 
the appropriation of this balance as follows :—£ 32,500 to deprecia- 
tion reserve. increasing that account to £257,500; £45,000 to the 
reserve, increasing that account to £82,500; £50,625 in 
ent of a final dividend of £11} per cent., making (with the 
| ae dividend paid in May) £174 per cent. for the year, payable 
on 28th instant, leaving £15.158 to be carried forward to the new 
account. The usual annual sum of £5,000 has been paid to the 
trustees for the debenture holders, and the debenture debt has 
reduced from {250,000 to £200,499. 

LONDON NITRATE.—Including £2,033 brought forward, the 
accounts of the London Nitrate Company show a profit for the 
year ended June 30th of £65,443. Interest, &c., absorbs £5,529, 
and the directors propose that of the balance {25,000 shall be 

aced to reserve, and to pay a final dividend of ros per share, 
making 15s pet share, or 30 per cent., leaving {10,914 to carry 


forward. p 
MANCHESTER SHIP CANAI..—Monthly approximate trafhe 


a Oct., Total for Ten Months. Increase. 
1909. 1910. 1909. or 1910. 


£ £ £ £ 
46,825 .. 48,207 .. 419,142 .. 431,191 .. 12,049 


MINING COMPANIES. 


DAGGAFONTEIN GOLD MINING.—The report for the year ended 
June 30th states that the available resources of the company 
amount to about {170,0co. The completion of the plans for 
shaft sinking occupied most of the latter part of the period under 
review. 

PEKIN SYNDICATE.—The Pekin Syndicate have received a 
cablegram from their engineer-in-chief at the Ja-Mei-Sen Colliery, 
North Honan :—'‘ No. 43 borehole. Struck a seam of coal 22 feet 
thick at a depth of 719 feet from the surface."’ 

RAND MINES DEEP (IN LIQUIDATION).—The warrants for the 
final cash distribution of 2d per share in Rand Mines Deep, 
Limited (in liquidation), have been duly posted to all shareholders, 

RUSSIAN MINING —The report for the year ended October 31, 
1910, states that the balance at credit of profit and loss account at 
the close of the year, after deduction of the dividend of 2s 6d per 
share paid on the ordinary shares on December 2, 1909, amounts to 
£111,582. Out of this the directors recommend a dividend of 7s 6d 
per share on the 75,000 ordinary shares, which, with the 2s 6d per 
share, will amount to 10s per share, being equal to the whole 
amount called up on these shares. Out of the balance remaining 


and deferred shares alike of 
pis. It is proposed to carry forward the balance—namely, 
45.957. At the meeting a scheme for the readjustment of the 
company’s capital will be recommended to the shareholders. 


ended December 31st last states that the issued capital at Decem- 
ber 31st was 469,306. The principal work during the year under 
review was confined to further testing of the Colossus mine. The 
total number of diamonds recovered to date amounts to 199 stones, 
weighing 574 carats. The diamonds are of good quality, and con- 
by Mr Nichol to be similar in character to the high-class 
stones found on the Somabula alluvial areas. 


a 
—— 


Ghe Commercial Gimes. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


a some hindrance in certain localities, occasioned by 
avy Tains, weather conditions again turned favourable, and 
on balance farm work is ina decidedly forward state. A steady 
Oo dle prevailing feature during the greater part of the 
stalls : moderate buying took place in the case of bread- 
ineentes Sustaining factor in the general situation being an 
ReW to mate wie from the near Continent. There is nothing 
with regard to the crops, those of the Northern 
iueee having now lost their sting, and the time now fast 
erm hp a Australasian and Argentine crops will prove 
in wining factors in the situation. 
— supply, both here and at the principal country 
chicken * tendency’ of prices for all, except very inferior 
"sorts, being maintained. Suitable milling reds delivered 











u 
P range at 285 to 348 per qr, 504 Ibs, as to quality. A good 





English wheat continues | 


country demand prevails for seed purposes. Imported descrip. 
tions remain dull of sale, and world’s weekly shipments con- 
tinue in excess of present requirements (though now on a less 
heavy scale than of late). Prices, however, are dearer, the 
market receiving a stimulus on American firmness and un- 
favourable Argentine rumours. No. 1 Northern Manitoba, 38s 
ex ship, 38s ex quay. Australian, on spot, 378 to 37s 6d; 
Indian, 35s 6d to 36s 3d; South Russian, on sample, ex 
granary, about 30s upwards. Exports from Russia are much 


| smaller through wintry weather and closing of waterways. 





} 
| 


| 
| 


} 
| 


the directors recommend the payment toholders of ordinary shares | 
5s per share, absorbing a further 


SOUTH AFRICAN OPTION SYNDICATE.—The report for the year | 





| 





There is no material improvement to repeat respecting the 
position of the flour market, but quotations of foreign are in 
some few cases a little better supported, sympathetically with 
more firmness manifested among holders of wheat in general. 
Consumers appear fairly well stocked at present, and pur- 
chases continue small. United States and Canadian millers 
are indifferent in their c.f.i. offers. On landed terms, American 
first patents, about 29s 6d upwards, top Kansas patents 28s, 
Iron Duke 25s sellers, English slow. Top price town made 
quoted 32s 6d, and country patents railed to London neglected 
at 25s 6d to 26s 6d per sack. Wheat cargoes firm and held 
for higher prices, holders being very reserved, while a better 
demand prevailed. South Australian and/or Victorian new 
crop, January-February, sold 35s, and New South Wales, Sep- 
tember 24th, at 35s 6d. Grinding barley is fairly steady, with 
sufficient available and to arrive for requirements, and buyers 
enter into business sparingly. Shipments are sustained to both 
the United Kingdom and (chiefly) Continent. Azoff-Black Sea, 
rather easier at 17s gd, ex warehouse. English malting, 
fine and choice types (32s to 36s), remains quite out of 
by dealers at a low range. Maize rather dearer. 
21s 3d, landed terms. 


exce pt 
favour 
Plate (bulk), 


New Odessa, to arrive in about a fort- 


night, 21s, ex ship, sellers. Arrivals of Russian oats are ample 
for requirements, and stocks continue large. Useful light 
Petersburg (old), 148; Plate, 13s 9d, both landed. The tone of 
the market is now rather steadier. (Friday).—Wheat carg 


market very firm, and holders reserved. Parcels of Victorian 


due (Liverpool) sold 35s gd. South Australian, afloat (Dun- 


kirk), 36s 3d. Maize firmly held. 3,700 tons La _ Plata, 

November roth, sold 20s 3d, less 4% percent. Barley quiet, but 
3 44 | Yq 

steady. Oats firmer. Libau, December-January, sold 13s. 


The following table estimates the home consumption of wheat 
during the harvest year 1910-11, contrasted with 1Igoy-10, 1905-9, 
and 1907-8 :— 


1910-1911., 1909-1910.' 1908-1909. 1907-1908. 

cwts. cwts cwts. cwts. 
Imports—Wheat (10 weeks to Nov. 5) 20,238,4C0; 21,184,100 17,411,700 19,5€9,400 
Flour » - 2,043,500} 2,599,790; 2,305,400' 3,065,500 
22,281,900, 23,783,800) 19,717,100 ae 

d week ending Nov. 12—Wheat ..' 2451,200; 1,695,800) 1,510,7cC 1,801,1¢ 
earn ‘ Flour 264,400 295,100} 405,900 186,200 
Total imports 11 weeks...... 24,997,500! 25,774,700! 21,631,700 24,560,200 
Less exports—Wheat ..........+++ 55,400) 79,800; 149,40 81 600 
PORN Fs cdecdsasecctat 25,700 9,700 18,400; 14,700 
Net imports ........---ceees 24,916,400) 25 685,200; 21,463,900) 24,463,900 

Add to this the estimated sales of | es . 
home-grown wheat ........+++++++- 8,116 800 7,688,300; 11,011,200; 9,359,900 
Eleven‘weeks’ home supplies ........ 33,033,200 33,373,500! 32,475,100) 33,823 800 
j 

y » price of Engl rheat per 8s ad eo. @2+4 o-6 s 4d 

a eect To Faas he ee 

SS POL CWE... cee ee ener enerecerees 6 103 7 53 7 2% | 8 1 
bushels. bushels. | bushels. ———, 

“Visi 8 ly” in U.S. centres,bush. 41,889,000) 28,587,000) 50,500,000; 2,158,0 
es ~~ —— : ton - in ewts... 22,440,500, 15,314,500) 27,055,600, 22,584,600 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended Nov. 12, 19to, and for the corresponding week in 
each of the years from rg09 to 1906 :— 





QuantiTims Soup. | AveraGE Prices. 











Wheat Barley. | Oats. Wheat. | Barley. | Onts. 

rs bsh | _qrs bsh qrs beh | oa| e4/ sd 
oo s7013 7 |216,609 6 o/ a} 34) 151i 
5..| 60,244 5 218,331 5 17410 O wo 4 2% 6 16 3 

Oct. 29.) 59973 5 |190gsr 2 | 19,79 3 | 324) 34) 16 2 
' 95°'| egg77 6 (183,454 2 | 2427) 34) BS) 1 
15. 72,874 6 |143,617 2 | 20,793 2 w 2 25 1 | 16 2 

a2) Trae § /10MO $ 4} 1) M7} 6S 
Rs 1 70/25/27! Wi 
a poy H Heats 31277835 1} 32) 7 4/ «10 
1907 ...... 68844 3 251649 4 | 43846 * 31) 78) 8 
1906 :....., 58,069 1 | 167,441 0 | 20,389 6 2% 4 44) 172 





} 
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THE IRON AND COAL TRADES. 


Quietness reigns in the pig-iron market, and business transac- 
tions are being conducted within narrow limits. The uncertainty 
prevalent in political circles has naturally had a disturbing 
effect, and the continuance of the boilermakers’ lock-out is also 
a great hindrance to an improvement taking place in the pig- 
iron trade. The speculative element has been practically absent 
from the market, while consumers are holding aloof rather than 
negotiate business for too far in advance. Stocks in the stores 
continue to increase, which now seems to be quite a customary 
feature, but it only goes to illustrate how inactive is the de- 
mand for the metal. The pig-iron industry as a whole seems in 
a favourable position to take advantage of a settled period when 
it comes along, but it has been experiencing many vicissitudes 
for some time past, which has naturally tended to discourage any 
hopes that may have existed for a period of prolonged improve- 
ment taking place. The hematite pig-iron trade is hampered 
by the shipbuilding trouble, but the market on the North-Kast 
Coast is comparatively firm, with prices well maintained. On 
the North-West Coast the position is practically unchanged, 
although the labour troubles in various parts of the country are 
causing uneasiness. Few transactions are recorded in warrant 
iron, and stocks are tightly held. Friday’s Glasgow prices :— 
Cleveland, 49s 54d cash, 49s 9d one month; buyers, 49s sd 
cash, 49s 9d one month, sos 4}d three months; sellers, $d more. 
Market firm, small business. Turnover about 3,500 tons. 
Connal’s Stores to-day :—In Glasgow: Scotch, 1,000 tons; 
Middlesbro’, No. 1, 449,937; Standard, 37,385; hematite, nil. 





Our Middlesbro’ correspondent’s report, dated November 17th, 
is as follows :—Pig-iron: The market position is one of sus- 
pended animation. The unfavourable factors—the shipyard 
strike and the unsettled political situation—have, so far, not 
caused any appreciable fall, but everyone prefers to wait until 
the outlook is clearer No. 3 Cleveland G.M.B. is 49s 7%d, and 
mixed numbers East Coast hematite 63s 6d, both nominal and 
fst prompt delivery. Manufactured iron and steel: The ship- 
yard strike is being felt by plate-makers particularly. Steel ship- 
plates, £6 15s; steel ship angles, £6 7s 6d; iron ship-plates, 
£6 15s; iron ship angles, £7; iron bars, £7, all less 2% per 
cent. Steel rails, £5 10s net. Iron ore: With the exception of 
a little business for next year there is nothing doing. Best 
Bilbao Rubio iron ore (so per cent. iron), 20s 6d prompt; 
Gellivare and L/K Swedish iron ore (60 per cent. iron), “A” 
grade hematite, 25s; ‘‘C”’ grade Cleveland, 22s; “F” and 
““G” grade Basic, 22s, c.i.f. North-East Coast ports. 





Our Glasgow correspondent (writing on Thursday) says :— 
Business on the pig-iron warrant market is entirely without 
animation. The continued dislocation to active operations in 
the shipbuilding trade, coupled with the promised General 
Election, have completely upset speculative dealers, who seem 
for the moment to have withdrawn from participation in pro- 
ceedings. Yet prices have not appreciably suffered, for they 
stand steady at 49s 7d cash, 49s 11d one month, 50s 7d three 
months. There was some forced realising in evidence on 
Monday, when the cash figure fell to 49s 4d; but with that 
liquidation the weakness appeared to be eliminated, for there 
has been no further clearing out, and values have kept firm round 
the level stated. It is fortunate that, in the disconcerting indus- 
trial and political circumstances which prevail, Cleveland 
warrants are, in the bulk, in hands which can hold them until 
a more propitious season arrives. Had the opposite condition 
been in force there is no question as to how quotations would 
have gone; there would have been an awkward slump. And it 
is admitted that there may be one yet—if any hidden weakness 
developes. . Legitimate demand for both Cleveland and Scotch 
ordinary irons is quiet, and deliveries to local consumers have 
been sensibly curtailed. Outside of steel-making connections, 
where specifications for heavy material have become very scarce 
and much plant 1s idle, reports are encouraging. Even shipbuilders 
are doing well in the booking of orders. Several large liners 
have been placed in the last few days, including a couple of 
powerful steamers for the Grand Trunk Railway (said to have 
gone to Fairfield). Very big contracts have been secured for 
tubing for South Africa (one reaching to 2,000 tons), and fresh 
sales of thin steel plates have been made to New South Wales, 
India, and Japan. Leading merchant houses advise that the 
export inquiries aggregate to a large tonnage, assuring healthy 
employment to a great many branches for months ahead. 

The labour troubles in the South Wales coal trade have not 











































been so pronounced during this week, the violent methods re- 























{November ] —— 
sorted to by the strikers last week being } 
Naturally the local coal trade has suffered, but. — 
have not been materially affected. The ; indu 
coals has greatly improved as a result of the cold enaey thou 
steam coal trade is inactive in consequence of the beh 
demand. fash 

The Newcastle coal market is exceedingly dul] rake 

practically at a standstill, and prices have hardly is o'ek 
Durham coals are freely offered, while best gas sorts banat | like 
sold at lower prices. Quotations :—Best steams ’ been yeal 
steams, 6s 3d; best Northumberland, unscreened Patan tact 
screened coking coals, gs to gs 6d; coking smalls "'s + UD. | imp 
gas coal, Durham, gs 414d; best foundry coke, 1 . 34 to gs; exp 
As may be expected, business in the South Wales coal oa 
has been very quiet. Buyers are holding aloof on Pieced of 
bility of a settlement of some of the labour disputes “pnd 
increase in output would tend to weaken the Paes in in | 
sent uncertain condition. Tonnage supplies have been tathe| To! 
short, which has resulted in a stiffening of freight ¢ 
House coals are in brisk demand, and prices for same aa = 
Quotations :—Steam Coal.—-Large, very best, 168 to 165 4. | + 
best seconds, 15s 6d to 15s gd; ordinary, seconds, ean " 
drys, 15s to 16s 3d; best washed nuts, 12s 6d to 138 6d; cae 
11s gd to 12s 3d; best washed peas, 115 6d to 128; u 
10s to 118; smalls, best, 8s 6d to gs; smalls, seconds * ts It 
7s 9d; smalls, inferior sorts, 6s to 6s 6d. Patent Fuel.—Bee | to' 
148 6d to 15s 3d. Bituminous Coal.—Households, best, 175 64 | pra 
to 18s; households, seconds and other sorts from 148 6d to! cou 
16s 6d; No. 3 Rhondda large, 17s to 17s 3d. all 
fac 
" . . ain Ou 
COPPER STATISTICS. vee 
Messrs Henry R. Merton and Co, give the following figures | bel 
of visible supplies in England, France, and afloat, in tons:—| the 
November 15, 1910, 86,609; October 31, 1910, 88,422; October | to 
15, 1910, 92,162. This compares with 99,357 tons October y, | tex 
1909; 51,532 tons October 31, 1908; and 12,728 tons October | the 
31, 1907. The total visible supply in Europe and America op 
October 31st last was 150,592 tons, comparing with 160,386 tons To 
at the end of September. We 
semana We 
| Al 
THE WOOL TRADE. | ¥ 
W 
Our Bradford correspondent, writing on Thursday, says:— : 
During this week the tendency in all markets has been for wod | : 
to firm up. Cables from Australia, New Zealand, and the River} Fi 
Plate all combined in the upward direction, and the consequence Ce 
is that there has been a growth of confidence in values which BI 
has led to the placing of orders for manufactured goods and| H 
consequent buying of the raw material. It seems to be recog | 
nised now that there is no hope of materially lower prices for 
this season unless some catastrophe happens. Even, Americais o 
showing some sign of wanting wool. Hence top-makers aft 
quoting a slight advance in many instances on last. week 
Spinners, who are exceedingly busy, have taken further orders, 
and in some cases are now demanding May-July for delivenes. 
English wools sell sparingly, but rates are fully maintained. j 
The sale in Dublin yesterday went fully up to expectations. C 
t 

Our Leeds correspondent writes:—The trade of the Wes] t 

Riding this year has been in a large measure dependent upoi 
the export trade in semi and fully manufactured textiles for its | , 
prosperity, and that fact comes out more clearly than eve ‘ 
in the Board of Trade returns published last week. At the) 
coming General Election those clamouring for a change in the} 
fiscal policy of this country will have a hard nut to crack it} ) 
these districts. It will be remembered that last January prt) | 
tically the whole of the industrial centres of Lancashire an¢ | | 
Yorkshire went solid for Free-trade, every textile ere | 
the West Riding returning a candidate pledged to the hilt for) 

a continuance of our present policy. I am certain the ot 
verdict will be forthcoming at the impending struggle, vl 

both masters and men realise how imperative it 18 ert 
materials should come in untrammelled by any tax, ane) 
delivered at the factory doors of Yorkshire as cheap rit 

sible. -One cannot but rejoice that a large quantity @ 0) 
material in the shape of wool has been “—""" than users | 
recent years, and with re-exporting less, West Riding fat | 

have been in a better position than for some years wet 

as adequate supplies of the raw material is concerned. of the | 

we show the arrivals of wool for the first ten months. | 

last three years, the totals being as follows :—1908, Ri as 

Ibs; 1909, 668,117,531 Ibs; 1910, 679,320,036 Ibs. } 

ports this year have been on 2 much smaller scale, tbs ‘or 

to only 286,301,473 Ibs, compared with 335,97 ATT oo tat 

the ten months a year ago. It will therefore ras “beet 
owing to a decrease in our export of wool Tr S| 
available for our own manufacturers something like 

Ibs more than last year, all of which has been of gre 

tage in keeping going mills. : this } 

Sy far the fh» iipostatee factor to the textile trade oor | 
district is the export side of the account, for a the brisk: | 
actual conditions which obtain, besides evidence pe worsted 
ness or otherwise of the West Riding woollen 

———— 
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agg” ae y, speaking everything is satisfactory, 


industry. Gener at that the ed fabri 
t admit that way worsted fabrics are laggin 
though We = rather tends to confirm the general belief that 


wong gre developing more in favour of the latter. Some 

this fact to imply that wool values have seen twelve 
‘clock, for it is well known that nothing stimulates prices 
o’¢ big demand for worsted-made cloths. All though this 
like ao export trade in tops and yarns has been most satis- 
yest in fact, this will be Great Britain’s boom year in these 
factory, articles. I have already alluded to the fact that our 
import of raw wool are sensibly less than those of last year, 
oi yelow I give the figures for the first ten months of each 


of the past three years :— 





1908. 1909. 1910. 

Lbs. as Lbs. Lbs. 
States...... 44,396,692 .. 956,515 .. 55,359,073 
+ mea vececseeee 70,818,874 .. 76,834,714 .. 73,174,637 
To France ..+--+++++> 75,409,409 .. 73,801,171 .. 71,894,612 
To Belgium ...----+-- 49,042,500 .. 47,075,850 .. 54,341,993 
% Netherlands .....-. 6,812,989 .. 5,042,996 .. 6,053,361 
Total (including other — —_——— —__—_——_ 
countries) ..... . 251,466,968 .. 308,446,163 .. 265,902,441 


it will be seen from the above that our shipments this year 
to the United States have been very disappointing, there being 

ically speaking a 50 per cent. decrease. Exports to other 
countries are about normal. The most important figures of 
all are those relating to our exports of semi and fully manu- 
factured articles, and here some remarkable totals are met with. 
Our exports of tops have gone up heavily during the past two 





years, and so have our exports of yarn. Every item given 
ielow is astounding, and worth analysis. More than words, 
N the figures in a most remarkable way offer eloquent testimony 
to the magnificent overseas trade of Great Britain in wool and 
textiles. The following are the exports for ten months during 
the past three years :— 

1908 1909. 1910, 

eee Ibs 29,145,800 .. 34,363,800 .. 36,524,100 
Woollen yarn ........ » 1,758,000 .. 2,023,500 .. 3,300,500 
Worsted yarn ........ », 40,517,100 .. 45,801,700 .. 53,294,700 
Alpaca and mohair 

FEED vccccccceccees ». 11,445,700 .. 13,186,600 .. 14,547.500 
Yarn,unremunerated.. ,, 5,533,500 .. 5,847,700 .. 7,349,600 
Woollen tissues ...... yds 63,933 200 .. 64,100,100 .. 79,343,300 
Worsted tissues ...... »» 61,401,200 .. 68,372,500 .. 80,598,900 
Wook and mohair 

plushes....... re 220,200 .. 327,100 .. 314600 
Fiannelsand delaines.. ,, 5,509,900 .. 5,713,600 .. 6,410,5'0 
Carpets,notrugs .... ,, 4,926,800 .. 5,624,200 .. 7.540.200 
ee pairs 519,653 .. 531,COL 806,115 
Hosiery, wool, Kc ...... £ 672,627... 603,042 .. 741,816 

Our American correspondent telegraphs:—The Boston wool 
market is dull. 

COLONIAL WOOL. THE AMERICAN FACTOR. 


(FROM A CORRESPONDENT.) 


_The buils at Bradford assume that the American factor is 
just now a negligible quantity. In doing so they are in- 
Consistent, for last year the operations of this section of the 
— were regarded by these gentlemen, and rightly so, as 
ve a ed — st Rem mens I think an examination of 
ce diag _ . that sooner or later, and probably sooner 
oe dood “we » the absence of any demand from the United 

St have an adverse effect upon the values of colonial 


Ww ing - a 
During 1909 buyers from the U.S.A. bought at the 
ow OM auctions no fewer than 69,500 bales. Their heaviest 


= than rennag- during the May series, when they secured 
Only took 1 - bal ales, whereas at the November sales they 
tions 20 er Pigg es. Compared with last year, their opera- 
taking — year make but a poor figure. They began 
thes » Poregria at - January auctions, whilst during the 
8 only 4,000 , lea secured 6,000 bales and at the May 
Series of Suction. . _ During both the July and September 
most reliable ae they did not buy a single bale, and from the 
likely to buy : er eye available I hear that they are not 
sent year ae at the sixth and final auction for the pre- 
y. "Should this tata arpeane in Coleman street next Tues- 
Inited States Gres ot Prove correct, it will be seen that 
bought e va Po a will during the present year have 
in 1909. But an less in the London market than they did 
ring the — but a small portion of the factor. 
1909, and ended year 1909-10, which commenced on July ai 
bought in - pes 30th last, buyers from the United 
lealand a sole pam — markets of Australia and New 
secured early in sayy an 137,491 bales. Most of this wool was 
Y Wool that they « telod So eager were Boston houses to 
centres in Austral; ca ed their representatives at the selling 
Our orders more pom he is it that you are not executing 
desired eff <9 ‘y* Of course, messages of this kind 

ly high ota and very heavy purchases were made at 
$ conducted i <s;. AS, might have been foreseen, opera- 
Especially Was hi this fashion resulted in very heavy losses. 
financia pressu this the case on that portion which, under 
‘© London for ne ay Boston speculators had to send back 
freight, eden ‘sation. Including prime cost, commissions, 
losses incurred , exchange, interest, and other charges, the 
Tanged up to as much as {10 per bale. Now, 


extreme 
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what has this section of the trade done in the Australian and 
New Zealand markets during the present wool year, which com- 
menced on July rst last? Exactly nothing. I know that one 
cablegram credited American buyers with having taken a paltry 
400 bales, but I am assured that this is a mistake, and that, as 
. nn — hee en wat =p to the present date secured 
Prony Sy a § together the 47,500 fewer bales they 

€ taken from the London market to the 137,491 taken from 
the Australasian markets, there is a falling off in the quantity 
of wool purchased for the U.S.A. during the periods under 
review of 184,991 bales. The most bullish of bulls will hardly 
be bold enough to state that if transatlantic operators keep out 
of the London market to the end of this calendar year, and 
out of the Australian and New Zealand markets up to June joth 
next, when the Australasian wool year ends, their abstention 
will not affect values. Nor should it be forgotten that they are 
displaying the same cautious policy in the River Plate, where 
up to the present the Continental and home sections have had 
the market to themselves. Then the trade will do well to 
tremember also that largely increased shipments will be made 
both from Australia and South Africa, and moderate increases 
from New Zealand and South America. 

So far as the probable increase from Australia is concerned, I 
stated in this column last week that up to the end of October— 
i.¢., for the first four months of the. present wool-year the 
increase amounted to 72,000 bales; but since then Messrs Dal- 
gety have published their monthly cablegram, from which it 
appears the increase is no less than 77,000 bales, and if this 
rate of increase is maintained up to the end of the wool-year 
it will reach 231,000 bales from the Commonwealth alone. Last 
year the increase from South Africa amounted to 100,000 bales, 
and some authorities think it will not fall much below that | 
figure this year. But to take a moderate view, I will only allow 
an increase of 100,000 bales for South Africa, New Zealand, and 
South America combined. To summarise, it will be seen that 
the home and Continental sections of the trade may have to 
deal with at least 500,000 bales more than they had last year 
Consumption can hardly be expected to show much expansion ; 
for both at home and abroad it has, during the last 12 months 
and more, been on an altogether unprecedented scale. Although 
since the opening of the regular selling season in Australia 
values have been on a very moderate level, compared with those 
at the last [London auctions, it is quite possible, not to say 
probable, that those users who have not gone out to attend the 
Australian and New Zealand auctions this season may turn out 
to have adopted the wisest course. At the sixth and final series 
of auctions for the present year, which commences in Coleman | 
street next Tuesday, about 118,000 first hand wools are avail- 
able, notwithstanding the fact that since the lists were closed 
for the September auctions 47,000 bales have been forwarded 
direct from ship to various consuming centres, here and on the 
Continent. In addition to this colonia! produce there will also 
be offered nearly <,ooo bales of Punta Arenas, Falkland Islands, 


and River Plate wool, so there is no lack of the raw material. 
The Antwerp sales of River Plat wools commenced 

November 16th with a catalogue comprising 3,452 bales, of 

which 1,661 bales were sold. Messrs Helmuth Schwartze and 


Co. report a good attendance, and fairly animated competition. 
Prices for merino and crossbred ruled about 5 per cent. lower 
than in the Antwerp September sales. ‘‘We now quote | 
nominally an average Buenos Ayres on the basis of 30 per cent. 
vield at 63d to 63d per lb., and a good of 36 per cent. yield at 
85d per Ib.” 

The following is a list of the London Colonial Wool Sales 
which commence on Tuesday next, being the sixth this year :— 


Date. Sale Pmpt.; Date. Sale Pmpt. 
Nov. Selling Brokers. No. Dec,} Nov. Selling Brokers. No. Dee. 
22 ..Brxton, Ronald, andCo..1 | 30 ..Jacomb, Son, and Co. haat: 
Jacomb, Son, and Co.....1 .. 6) Du Croz, Doxat, and Co. .2 ‘ 
H. Schwartze and Co.....1 ~~ C. Balme and Ce....... y 
23 ..H. Irwell and Co.......-. 1 .. 7} Dee. ; 5 
Du Croz, Doxat. and Co.l .. ..} 1 ..John Hoare and Ce. — ae 
24 ..C. Balme and Co,........ 1 .. 8) Windeler and Co. .. 2 
Willans and Overbury ..1 ... Buxton, Ronald, and Co.4 
25 .. Thomas and Cook ...... hes OF H. P. Hoghesand Sons..2 .. .. 
Buxton, Ronald,and Co..2 ....| 2..Thomasand Cook ......2 .. 16 
1 Willans and Overbury . 2 Pare 


26 ..H. P. Hughes and Sons..1 .. .. | 


Windeler and Co......... ae ee C. Balme and Co..... mi 
Jacomb, Son and Co. ....2 10 Du Croz, Doxat, and Co. 
..H. Irwell and Co......... 3 


28 ..H Schwartze and Co.....2 
John Hoare and Co, ....1 
29 .. Buxton, Ronald, and Co. .3 
H. Irwell and Co. ........ 2 


i 2 H. Schwartze and Co,....5  .. -- 
.13 Jacomb, Son and Co.....4 .«. 17 
Buxton, Ronald,and ©o.5 .. .. 











THE SILK TRADE. 


SSS el 


The better feeling and the slight improvement in prices which 
had been noticeable at the date of our last advices, write Messrs 
Chabrieres, Morel, and Co. under date Lyons, November 8th, 
has taken during October further development. _In fact, after 
several months of hand to mouth business our silk market has 
taken a more lively and interesting aspect. Under the stimulus 
of American orders, Canton was first to send decidedly higher 
enhanced by a rise of 5 per cent. in the exchange. 
Yokohama followed the lead with hurried purchases, apparently 
due to previous short sales for account of New York. Shanghai 
was much less excitable, but nevertheless shared in the improve- 
ment, especially in the line of Rereeled Tsatlees. Although our 
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manufacturers continue to work actively, the fairly large 
business done on this side was less of a spontaneous nature than 
actuated by the news from the producing markets. As a proof, 
European sorts played a relatively modest part in the movement. 
In short, we quote a rise of 2 to 3 francs on Cantons, 1 to 2 
francs on Japans, and 1 franc on Chinas and Europeans. At 
the close the market is strong, but less active. 








THE COTTON TRADE. 





LIVERPOOL, November 18, 


A moderate spot demand has been experienced this week. 
Estimated sales, 46,000 bales, of which 39,460 bales are Ameri- 
can, 1,600 bales Egyptian, 1,990 bales Peruvian, &c., 30 bales 
West Indian, 670 bales African, 2,180 bales East Indian, and 70 
bales sundries. Of these 2,800 bales are for export and specula- 
tion and 43,200 bales for the trade. Imports 170,799 bales, 
including 143,446 bales American, 24,239 bales Egyptian, 397 
bales Brazilian, 2,717 bales Peruvian, &c. The actual quantity 
forwarded to the trade is 106,220 bales, of which 79,294 bales 
are American. The actual quantity exported is 4,169 bales, 
of which 2,538 bales are American. The stock is 574,720 bales, 
of which 490,930 are American. In Sea Island the business has 
been moderate at unchanged prices. American: There has 
been a good inquiry, but only a moderate business has resulted 
on the spot. Quotations are reduced 15 points. Middling 
quoted 7.85. In Brazilian only a moderate business is reported, 
quotations being reduced 15 points. East African continues 
in good request, but quotations are reduced 1o points. In West 
a limited business has been done. Quotations are reduced 15 
points. Peruvian continues in moderate demand at unchanged 
rates. For rough sorts the quotations of smooth are reduced 
1s points. In East Indian a considerable business has been 
done, but quotations are generally reduced ;,. In Egyptians 
a small business has been done; quotations, except fair, are 
reduced %. Nubaria unchanged. Joanovich fine and extra 
fine reduced 4%. Abbassi unchanged. Futures are 19% to 
20% points lower, closing steady. November, 7.6514; Novem- 
ber-December, 7.58'4; December-January, 7.57%2; January- 
February, 7.58; February-March, 7.59; March-April, 7.60; 
April-May, 7.60; May-June, 7.6013; June-July, 7.59's; July- 


August, 7.57; August-September, 7.35. Egyptian futures are 
15 to 19 points lower. 


PRICES CURRENT.— THURSDAY. 








































The imports for the week ending Novy 
168,259 bales, and the quantity ot A 
sea tor Great Britain (including cabl 
bales, against 398, 
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MANCHESTER, November 17, 
A firm tone has prevailed in all 
during the past week. Producers have met with 
healthy demand, and there is a tendency for . 
increase. Some substantial sales have been arranged 
goods for China, and owing to reduced stocks pe 
for deliveries is showing itself. There has been 
business offering for India in a variety of cloths but 
quarters the stiff prices now being demanded have . 
operations. Various minor markets, both East and W 
provided an encouraging trade. The indepen is 
of many manufacturers is rather a feature. Prices ry 
more remunerative than any time this vear. Some ne 
shows itself in the home trade owing to the probable Genet 
Election. American yarns are firm, and a gener 
consumptive demand has been met with. There are 
of stocks accumulating in first hands. The scarcity in mediug 
numbers continues. Export yarns have attracted more atter, 
tion, and producers are now in a strong position, 
spinnings have moved off a little more freely in ceri 
directions, and prices remain well held. 
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(I.) Comparative Statement of the Cotton Trade, 
Te ‘ ra 
Previous Weeks in 19, | Tl 
Price, ——— the 
+Nov. Price, Price,|Price,! 
17, +Nov./+Nov lt Oot Oen und 
1910 10.) 3. | g vene 
— an ae By at 1 
sdsdis dis ais at § 
Raw Cotton—Middling American,per lb, 792 79 769 
-- Good fair brown Egyptn,per lb | 0 11 11} 0 Lig} O LO thet 
ee, Re perlb' 0118 C112, Ol frot 
SE perlb Oll4é Olli OM}ON frot 
— 60's twist (Egyptian) per lb! 0 183 0 18}, 0 18)) 0 bf 
32-in. Printers, 116 yds, 16 by 16, 32's and 
ons x0 eaiebaiesdiadieReanadadieded 18 5 18 5 18 3/18 but 
32-in. shirtings, 76 yds, 19 by 19, 32's and | wh 
Fe onsshs enn. sihccbinadh setehe Sa 16 716 7 16 5 il hea 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 10 1 10 110 0110 ¢ 
39-in. ditto, 37% yds, 16 by 15, 83 Ihs.....,9 1 9 1/3 0/9 é 
i: ( 
(II.) Compared with Previous Years. > 
1 mg ‘ Iq 
Price, Corresponding Dates in cor 
yea Se bu 
Ral 1909. 1908, 1907, | 06.8 tar 
| = — Cc 
s ds a s dis dis disé Ca 
Raw Cotton—Middling American,perlb 7°92 742 507) 594 601) 60 te 
— Good fair brown Egyptn, perlb 011 9 11) 0-8),0 & ; 
Tatee-<05 6 ON ois cc ctisccecccces per Ib, 0 1lg 0 103 0 8! 010) 010/08 m 
— Wa Welt ....ccccccccece perlb © lla 0 104 0 8/0 10% 0 a8 
: econ outs (re) = r - C 183 0 17a 0 1345/0 \® gL 
2-in. Printers, 116 yds, 16 b ‘san | 
eee Ee 1 
32-in. shirtings, 76 yds, 19 by 19, 32’s and } i 
408 ee “ Re 7 EP : Nake acileine ts 16 7 14 TA 13 8 |S 4/15 657 
38-in ditto, 38 yds, 18 by 16,10lbs .... 10 1 8 10) 710/68 6/8$ Ht 
39-in. ditto. 374 yds, 16 by 15,84 Ibs... 9 1 7 lg 6 10/7 6174118 
+ Nominal quotations. u 
b 
a 
| il 
HIDE, LEATHER, AND ALLIED TRADES | ; 
I 
; a 
(BY OUR OWN CORRESPONDENT.) , 
There is more animation in the hide market, and err 
showing their faith in the strength of the position by. : 
their requirements for some time ahead. Prices are of late | 
on the Continent, and quite a fair-sized business has oeaal | 
been reported from Antwerp. A cargo of Leibig ey al 
hides of about 12,000 pieces is reported to have been : is a 
basis of gsf for heavy selection and 97f for extras; perce 
a big price, as the hides are mainly in long hair. - 
l.a Plata report business as improving, many panes ‘ib. A 
hides having brought an advance of from ‘ed to is States 
significant sign, too, is that the tanners of the a 
again showing some interest in the South American 
and are buying on a fairly large scale. : 
Reports by cable this week from Chicago state thet Aa 
tanners are buying packer hides, and that the tone goted 
improving. Best 60 Ib native steers hides are eyes 
14% to 15 cents, and Texas steers, same power imny p : 
at 13% cents. Buffs are also selling moderately we 
of from 10% to 10% cents. iling, a4 
In the home market there is again a firmer tone prev est sole 
advances are quoted in many markets. Tanners 64d per ® | 
leather are buying hides of best quality from 6d be yeat, 88 
which, considering their condition at this time 0 | 
very high price. a foreng? | 
‘There was a good demand at last week s_Mincing ps Cet 
hides sales, and as a rule prices showed little chang? hyd me 
tral American hides, however, an advance of — . 
Ib was obtained. A good deal of stock was aga to reduce 
holders, in view of the improved outlook, not caring 





ls é 6 Same Period Same Period 
ois Ss 1909. 1908. 
Descriptions. ja ie * Fn Sa SPN 
° . j = | - - . 
le]ei8is 8/8 BBe sig Bs g 
g12'313 & | HE: a o% 
American. djdi'a;d, a a a4 4,4 ery ala 
Sea Island........ per Ib os Tico (AR WOR | SB j.0- | co | BRAN.» | oo | OBR 
Florida ditto............ |» 268 | .. 27) | .. | 18, 21h .. | o. |R)W | 
jOrd GO LM Mid GM MF GULMGM GOLMgGM 
GONGIIRE 5 oo doce cctccad | 7:29 7 54 7°80 800 812 844 7:46 7:72 7°94 741 767.789 
Brazilian. \Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. ' Ga. 
Pernambuco, &c......... eo 8°21 874.904 ../ .. 770823 .. , 765,818 ., 
CIEE Saker sevbesneseees «+ /821 874 908 .. |) .. 770823 .. 765818 ,, 
Sere oe ; 821 874 904 .. | .. 770825 .. | 765818 ,, 
Rio Grande .......... co Tet eae eats Ietoey Gk Peg peg ey Fog pn WH je 
er oo , 821 873.904 .. | .. | 770 823. .. | 765 818 ‘sé 
ee rae o- |821 874908 .. | .. 713 766 .. | 713,766 ., 
Egyptian. 
Brown ipmudaneumeabnkak oo | ce 10% 114 12s oo 11 133 ')1.. l 12 
ER ee eo | ee lg... 10411 oo il 
Smyrna, Greek, &c. ....f .2 | oe | os fe Pe es ae fap hee | ee Oh 118 
West Indies, &c. | | 
Tahiti Sealsiand ...... ee eo eo} «#s ; o> | oo oo toe ee 1 oe ee 
Peruvian Rough ...... ej oe | .. 104010751150! .. | . (875) .. | .. 18°75 
Ditto Mod Rough ....) «- 90510051030 ... .. 690810 .. €90 8:0 
Ditto Smooth ........ | ee |842 892 9:07 9:17 927 7°39 7-79 809) 7°39 7°79 809 
Ditto Sea Island ......| «| ee 13 134 143 I eo '9 1103 | .. 19 | 203 
Re eee. oo | ++ 800 850 885960 .. |) .. Tee ws | Te 
East Indian. \GFr re¥ Gd. F GFne8'fn rer, Gd. Fne rer Gd. Fre 
Surat—Mac. G'nd Surtee! -- | oo | 738 Bt.) ee {7 oe Te. 
_- », Broach’ | 7% Ti 735 Tha .. GH GH 74 ‘62 62 74, 
Sawginned Dharwar..| 63) Tfe 74... |e S$ Ste .. | 53 SHE. 
Bhownuggar ........ , 6 68 GS 627 |... | 56 6 (68 ' 52 '6 ) 6 
M. Gin’d Bhownuggar bi Gs 63 64 7 | .. | SER Gy Ge 5h | 5B et 
Oomrawuttee, at os) 6t4 eff 62 Tt... 6 Gh. Ge Ste Gy 6 
” Se oe . Gte Giz) 2. || .. | Se 5 i. , 
M. Gin'd Oomra, No. 1 6% 64 : et its ee | Ofte at ott 5 $5 BH oH 
a” mi NO. e -* ta oe oo | § 5 5 
M. Gin'd Khandeish..} .. | é 6g 63 6 :... 5 
I 6k i an | = | oe ° - e " ’ s ! at > * Ly 
M. Ginned Comptah..| 63.6! 7 | ..) 2/000 0 Sap ID) To ts 
Bagalkote ............ ny pee of gy! galt | c7 | Sit exo | ot F, 
PDs stuns oe 04 voenees oe : ‘ om oe 
plschine Gin’d Scinde! ad ‘ia et ee 65... Sts ere eam) of oy 
Oo mS ta 3 SH8 Ge: Ga: 6m! Sym 5 5 
Machine Ginnéed Bengal) .. | 6i5 en er 6 | ie ot ete _ A sh 
Madras—Tinnivelly ....| 72 | 7h 78 .. | .. { .. || GB Gee .. || 62 | 6 
. - Western ...... $8. éiy | RE ee | ee Cee oe of ee 
UD . eabostuescrs ti) Nol. Gj } .. | .- || Ge oe | ce ie 
Coconada, Red ........ ee —ore ms 1 sae a | Ste, -- * 
i ee jee | so | oe 
Imports, Exports, Consumption, &c. 
Nov. ll. 
es A .) }. 
1910 1909. sy 
es. 

Imports Week | me Nov.11 168,259 .... a soe ae 
From Sept. 1........ 53588 2... 7 pale 6 
Exports Week endin Nov. ll peers pag ‘ —" eee 

m EE csoben ae ... — 20.826 
Consumption = Nov. 1k 102,210 .... — bead 
Bs Di Ridssineee 750437 .. 790.712 ....— ‘ 
Meme: = ek deded MiGacke 513,700 . 756050 .... — 242.350 
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near future. Glazed kid is selling in fair-sized parcels, and the 
recent advance in the values of raw stock is inducing manu- 
ers of this leather to hold out firmly to quotations. 

There is rather a decline in the amount of business in shoe 
manufacturer’s hands; still, in some centres there are enough 
orders to keep operatives fully employed. In Leicester some 
slam has again been felt by the financial embarrassment of 
another old-established house, and a certain amount of ner- 
yousness is naturally felt at the repeated failures of some of 
the older firms who cannot compete with the larger concerns. 

The harness section is quieter, but the fancy goods makers 

rtno decline in business, most of them being fully employed 
on articles for the Christmas and New Year’s trade. — ’ 


There has been a little better demand for hides here during 
the last week, write Messrs Max Francke and Co., of Havre, 
under date November 15th, but prices of most descriptions still 
tend downwards. 1,000 heavy Rio Grande Saladeros oxen sold 
at undivulged figures, and 500 more would now be obtainable 
at Slat. Heavy Rio de Janeiro oxen at first fetched 68f, 
then 67%2f, and now buyers try to buy at 66%f. Salted Limas 
from the best shippers changed hands at 77!4f, and other marks 
from 77f to 75f. Santiago cows, afloat, have been treated at 
(gf and Coquimbo oxen and cows on spot at 68%f. Mexico 
butchers, afloat, declined by 1f to 81f. Sales: 16,500 hides, of 
which 370 Montevideo Saladeros Ferrés cows, at 78f£; 1,000 
heavy Rio Grande Saladeros and 144 Rio Grande Mataderos 
oxen, at private figures; 2,700 heavy Rio de Janeiro oxen, at 
67¥4f to O8f; 158 heavy Rio de Janeiro cows, at 63f; 303 salted 
Brazil oxen, at 62f; 1,598 Lima, at 75f to 7714f; 920 dry 
Arequipas, at o8f to roof; 37 ‘oqui s. at 68% , 

equipas, at 9 1oof ; 370 salted Coquimbos, at 68'%4f; 161 
Iquiques, at 78f; 1,000 Santiago cows, at 64t; Tale 
= oh n 4f; 300 Talcahuano 
oo at 4! 301 salted Antofagastas, at g2f; 1,600 Mexico 

s Q . on y ; > : 

cape ah m; 1 2a Tampicos, at 62%f; 1,187 salted Quere- 
» at 631; 224 dry Mexico calves, at gof to g2%%f; iry 
, of to g2%f; 423 dry 

Columbians, at 125f to 127f; 1,235 Haities ies 
Cayes, at private figures; PAP Se, a, - ot 2, ane 
i a _ ‘; $3 123 dry salted Teneriffes, at 101f to 
af; : y salted Porto Ricos, at 93f; 978 dry Tanana- 


rives, <f : oe , 
es, at t2sf; 330 Saigons and 187 Haiphongs, at private prices. 


—_——SawXSX 
RUBBER. 





aioc at? Wilton, and Stanton, Limited, write as follows, 
hen on @ rho ips 17, 1910:—Though business generally has 
has been largely nee small scale since the last auction, this 
and prices eee - ue to the reluctance of sellers to operate, 
ieteeeght forward thie mark sere emtency. The offer. 
whole sale was cl arc ws week were about normal, and the 
cae wen —s terised by brisk bidding, all descriptions 
and darker binas oe pr ye though perhaps the medium 
sttongest - enon k crepe share with smoked sheet the 
fine Para is now } oh € premium on the latter grade over hard 
at this sale tthe, er than since May last. Prices generalls 
quotations, the in nan advance of from 4d to 9d per Ib on last 
day, wher rls rte ype being most marked on the second 
tealised 63 514d ‘the oe sold up to 6s 8%d, and light crepe 
Owing to December . be | lots were concluded this morning. 
have been ieee 27th being a Bank holiday, future sales 
nged as follows:—November 29th, December 

January 3rd, provided that the shipments 


isth, December 2oth, 
vin 
g between December 13th and 2oth are large enough. 
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| 
Average 
Qua ntity in Price of | 
Tons. Plantati'n, Comparative Prices. 
Member of Packages st Rubber. | 
vertised. —s Aer oy Sie 
e | > aims 
Zig | 3 Sa] & Hard Plantation. 
e|¢ | © iSei & | Fine — 
ke O\|A|& i) Para. Fine. | Scrap. 
Sov. 15th, ep —_—|—_— —_|— — ——-—|-_ —- 
and Mth ah, ae 404!22631 ae Tus Wa | 
: pastel | 0}'226}/2564 14793, 5/1C@ 6/39 6/34 5/10 to 6/83/4/2§ to5/1} 
ist vear | po nibecwtsias.. gore ime 





} —_—|—_— | —_— | 
oeede. 3857! 283!1613!190 (2332 7/103} 8/3A (8/5& to 9/4 |5/6 to 6/34 


ies PLANTATION Exports. 
EYLON.—January lst to October 24th. 
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is still a lack of animation in the leather trade, 
po prert an improvement may be noted. A fairly large Ce I 30 
aber of sole and upper leather left Bermondsey warehouses To Sept. 30. To Sept. 15 wt P = ‘ 
} eae week, as DUYETS, realising no break in prices had cropped Singapore nat aie ‘0 
last the Shoe and Leather Fair, were more inclined to Tons. To 4 co oes — 
ook requirements for future consumption. Ten to 12 lb bends 1908.... 6714 4 39 per Tone. 
. readily, and Senge ere. B0 pecomplations in this 1008... OUR aed AOR creak Waa, ost 
‘necti houlders and bellies are also as or in increasing nig? we +e veee Ay 
poe oor prices are firin. Medium and extra heavy 1910... LISI -,.. 690; .... 2,654 .... 4,482 
“hts of American hemlock sides are ready sellers, and recent Para Figures. 
quotations show no change. In upper leathers generally manu- LIVERPOOL Imports. | Srocks.* 
facturers and merchants complain of the amount of business January Ist to October 31st. | At October 31st. 
“passing ; buyers are still maintaining their attitude of reserve, Tons. Tons. 
as certain makes of German box and willow calf have of 1908........-. 13,071 1908.........- 966 
late been reduced in price, it is useless to point out the fact to 1909.......... 12,308 | Weed ccaens 688 
customers that an advance may be regarded as certain in the 1910...... coos 14,845 1910......+... 2,560 


* Excluding those in dealers’ hands. 








COFFEE. 
(FROM OUR CORRESPONDENT.} 
HamBurc, Novemver 16. 

The market here is closed to-day owing to the Prussia 
‘“ Busstag,” so that the week under review is confined to fv: 
business days. Notwithstanding this, the aggregate transac- 
tions in coffee have been the largest of any week for many 
years past, the. officially reported bargains in futures alone 
reaching 476,000 bags. It is estimated that anywhere from 
50,000 to 100,000 bags of Brazilian for shipment afloat have 
been placed on cost and freight terms. 








SUGAR. 


(FROM OUR CORRESPONDENT.) 
HamBurG, November 16. 

The market has been quieter this week. The feverish pressure 
to sell seems to have subsided, and there is less talk of 8 mark 
sugar. There is no particular change to note in the prospects of 
supplies ; they will be large this season it is argued, and con- 
siderably in excess of current needs by consumers. The feeling 
of assumed plenty has been translated into one of the sharpest 
downward movements in values that the trade has known. This 
week operators have devoted more attention to the probable 
disposal of the sugars, and apparently they have arrived at the 
conclusion that it would be unsafe to continue the selling pres- 
sure. Prices, therefore, have been able to recover a trifle, the 
close finding them 17% to 12% pf higher on balance, with the 

amount of business transacted much reduced. 





FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales see “* Postscript.” 
Mincing lane, November 18. 


SUGAR.—The market failed to display much animation during 
the week, consumers, as a rule, still adopting hand to mouth 
measures pending the availability of larger supplies, in keeping 
with the bumper crop now assured in Europe as a whole. Prices 
on the other hand, however, maintained a steady level in conse- 
quence of fabricants being reserved at rates now current, and, s° 
far, have marketed supplies in a very judicious manner. A better 
inland than export trade of late in Germany is confirmed by the 
publication of statistics for October, and complete figures for this 
country are as follows :—Production 831,000 tons, against 671,500 
last year and 787,90 In 1908 ; consumption 134,000, against 
118.600; exports 55,800, against 65,600 ; and stocks remaining 
701,800 tons, agaimst 527,400 last year. French production for 
October, 209,300 tons, against 211,500 tons last year, and 269 8000 
tons in 1908; exports, 7,400tons, against 23,500 tons, consumption, 
66,200 tons, against 62,500 tons; and stocks, 25€,500 tons, against 
262,009 tons in 1909. Austro Hungarian production for October, 
445.400 tons, aagainst 413,900 tons last year, and 498,500 tons in 
1908 ; consumption, 50,900 tons, against 49,900 tons ; exports, 

7,g00 tons, against 77,500 tons, and stocks, 320,200 tons 324,200 
tons at same time in 1909. Very optimistic are reports respecting 
Rus-ian yield, and in some directions 2,000,000 tons is calculated 
tobe reached, if not exceeded. A fair business done in old crop 
firsts with refiners, at 9s, f.o.b. ; and second, at 73 6d f o.b Total 
visible supply amounts to 1,866,0co tons, as compared with 
1,539,000 tons at same time last year. 

Home REFINED steady, and a fair general trade done. Tate's 
No. 1 cubes sold at 178 9d; No. 2, 178 3d. Of pieces, mid to good 
yellow quoted, 13s 6d to 148 9d; whites, 15s to 16s; fine granulated, 
16s i4d; standard ditto, 15s 9d; No. 1 crushed, 16s gd; No. 2, 
16s 3d; Lyle’s No. 1 granulated, 16s 3d; No. 2, 158 3d; yellow 
crystals range from 145 to 148 3d, as to make. © : 

ForeiGN REFINED.—Cubes steady, but business moved quietly. 


Tons. ; 

W.S.R , rea‘y, 135 10gd; S. and T., December, 13s 54d; Meyer's, 
ri November-December, 138 34; RAV., December, 138 14d ; 
4389 T T.D., December, 135 14d; A.S.P., ditto, 138 14d; C.Z.R., April- 
9924 August, 138 6§d; S.Z.G., November-December, 138 3d; P.G.R., 


ao 
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March-July, 13s 44d ; and Say’s, December-March, 15s 3d, f.o.b. 
terms; Lebaudy’s granulated, November-January, 145, f.o.b., 
Paris. German granulated quiet but steady, while sparingly 
offered. Ready first brands sold, 11s 23d to 11s 3jd, as to mark ; 
ordinary firsts, December, 11s 14d; January-March, 11s 23d; and 
May-August, 11s 39d, f.o.b., Hamburg. : 

Beet rather irregular, and trade for the main part slow. Novem- 
ber-December, 8s 11}d to 9s; January-March, gs 24d; Mav, 9s 34d 
to gs 5d, 9s 43d, and gs 5d; August, 9s 5d to 9s 63d ; and October- 
December, 9- 8d to 9s 74d, f.0.b., Hamburg. 

CaNE-GROWN.—No auctions held on Tuesday last, and privately 
a small t:ade Cone at steady rates. 700 bagscrystallised Trinidad 
sold 17s 9d to 18s; 400 bags Jamaica, 15s 3d ; and 300 bags Surinam, 
15s. 

Selbiares and deliveries of sugar into London since January Ist 
to November r2th, with stock at latter date :— 


1907. 1908. 1909. 1910. 

Tons. Tons. Tons. Tons. 
Imported ............ 167,700 .. 161,940 .. 181,050 .. 183,340 
Delivered ............ 168,000 .. 160,870 .. 176,590 .. 186,250 
Fe sworn Be... 2. fe... Bee 
gk are ‘owe =" ba oom oe 103 -_ Tg 
Cane, jaggery, percwt.. 8/ 7 i jaa “ 
Java Mg . #8 ore -- 10/74 11/44 .. 13/9 .. 10/3 
Beet, 88 %, f.o.b....... 9/4 10/3 .. 12353 .. 908 


RUM.—At the lower rates established recently a comparatively 
fair trace has been doing this week. 

GLUCOSE.—Market quietly steady. 
liquid, on spot,'sold gs gd. 

COFFEE.—Moderate supplies were brought forward at public 
sale, and met a good demand at firm to dearer prices. East India: 
Neilgherry, bold, 65s 6d to 66s 6d; low mid t» mid, 60s 6d to 
61s 6d; peas, 61s 6d to 63s 6d. Costa Rica: bold greenish, 64s ; 
medium colory, 63s. New Grenada: good bold grey, 653 6d; 
medium, 64s to 65s. Colombian: fair greenish to fine bold 
colory, 63s to 69s 6d; bold soft dark greenish, 61s ; small fair 


English and American 


greenish to good colory, 51s 6d to 58s 6d; peas, 55s to 70s. 
Washed Dumont: extra bold, 60s 6d to 63s; bold, 61s 6d; 
medium, 56s 6d; small, 56s 6d; peas, 57s to 65s 6d. Unwashed 


Dumont, Maragogipe, 71s. Inthe future delivery market business 
ruled active, and values moved upwards sharply. Santos, Decem- 
ber, sold 47s 3d, 47s, up to 493s 3d; March, 47s, 463 4d, and 
49s 6d and 49s 3d; May, 46s 6d, 46s, 49s 3d and 49s; July, 
46s 44d, 463 6d, 45s 104d, and 49s; September, 46s, 45s 9d, and 
48s od per cwt. 

Imports and deliveries of coffee into London since January Ist to 


November 12th, with stock at latter date :— 
1907. 1908. 1909. 1910. 
Tons. Tons. Tons. Tons. 
Imported .......... 47,200 .. 31,850 .. 30,190 .. 44020 
Delivered (home use) 13,799 15,410 .. 13,120 .. 13,520 
Export ......--.. 29,900 17,120 .. 20160 .. 28,580 
Se - 26,690 27,550 .. 23,480 .. 24,600 


SANTOS COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :-- 
































——— 
Nov. 12. | Nov. 14. | Nov. 15. | Nov. 16. | Nov. 17. | Nov. 18. 

0 30 1 0 /10 30) 2 3010 30 2 30.10 SC 2 30\10 30 2 30/10 30) 2 30 

am. P.M.) &.M. P.M. | a.m. P.mM.| @.M. p.m. am. p.m.| a.m. p.m 

sd sd sd) sdisdisdjed sdjsa sdisdisad 

November... 47 0 47 3 (37 0 |46 9 |47 6 479 48.0 148.9 49 6 50.0 149 0 48 6 
December .. #61047 3 |47 5 37 74.47 9 48 1448 4348 9 49 6 500 |:8 14 8 7) 
March...... M6 9 45 7447 0 [46 44/47 3 47 6 147 9 48 14/39 3 14961176 48 1h 
May ......-. i ae 66 s,0. 186 § 47 1447 4 47104/49 3 49 5 \47 147 9 
uly .....+.. } 47 0 |47 42.47 & (4810549 14/4 47:4 

Beptember.. 45 9 4510-/46 0 | : 3 las 14 4810g\46 3 47 1g 


Beptember. 45 6 |46 44/46 9 |4610/ 47 3 [48 7448104/46 3 47 lg 
Contracts for 182,250 bags Santos coffee registered during the week 

ee eee very quiet, and no auctions were held this 
week. 

TEA.—Indian sales this week amounted to 42,145 packages, and 
passed off with a generally good tone. Common and lower 
medium descriptions were again the best market, and realised fully 
firm to occasionally dearer rates. Finest kinds were also well 
competed for, and sold without alteration in values, but amongst 
the better medium sorts some irregularity existed, particularly tor 
brokens between rod and 1s 2d per Ib, which occasionally marked 
a decline of $d to rd per lb. Pekoe, common to medium, sold, 7}d 
to rod; good, 1s 1§d tors 23d; broken pekoe, common to good 
medium, 7d to 1s 04d; good, 1s 4d; orange pekoe, common to 
good medium, 7}d to 1s ofd; good, 1s 34d to 1s 49d; very fine, 
is 9d; broken orange pekoe, common to good medium, 74d to 
1s 13d; good to fine, 1s 3d to 1s Sd; and pekoe scuchong, 
63d to 103d per Ib. Ceylon sales of 21,346 packages 
passed off with strong competition for all grades. Teas 
under 8d per Ib, both leaf and broken, were the 
strongest market, and generally showed an advance of 
4d per Ib on last sale rates. Better medium and fine kinds 
ruled very firm, though in a few instances brokens between 
gd and 11d in comparison hardly attracted as much attertion. 
Pek e, common to good changed hands, at 63d to 104d, broken 
pekoe ditto, 6fd to 11d; pekoe souchong, 63d to 83d: orange 
pekve, common to fine, 74d to 1s 13d; and broken orange pekoe, 
ditto, 74d to 1s 3d per Ib. Java sales of 1,866 packages realised 
fully steady prices, and a good demand prevailed. Pekoe, common 
sold, 7}d to 744; broken pekoe, common to medium, 7d to 84d; 
orange pekoe, ditto, 73d to 84d; broken orange pekoe, common to 
good medium, 7}d to ro$d ; and pekoe souchong, 7d to 73d per lb. 







[November 1 
7d to 94d; souchong, 


83d; young Hyson, 894: — 

‘© siok-Sh asked d Rye ry me 

RICE.—Shippers earer prices, and : 
thereby curta oe P in 
TAPIOCA remains very quiet. In auction, yo hacen. 
in. 120 bags Singapore seed pearl partly sol at tate ) 
a firm tone prevailed. * Toanin, 
eS ee ome offered and withdrawn, 
ARRO .—Nothing catalogued in auc 
NUTMEGS.—No West India were ca ton this weet, 
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Eastern offered and a few found buyers, Bo's at nb. mn \| early» 
CAPSICUMS.-—Eight cases Natal retired. $ Settlin 
CINNAMON BARK. —193 bags Seychelles withdrawn, month 
CASSIA LIGNEA.—25 cases sold at 45s 6d for new selecg4 |) ieregal 
GINGER. —160 packages Cochin bought in. of the 
DESICCATED COCOANUT. 


= 
or 


RS 


—174 Cases offered, 

41s 6d to 42s for thread. " and a few Sold g 
BLACK PEPPER dull, and prices tended in buyers’ favour 

Singapore, naan a J shipment, sellers, 34d; Mare Par 
sold, 3 31-32d to 3 29-32d. In auction, 194 bags Sj : (dam 
offered and retired. 94 DGS Singapore 
WHITE PEPPER quiet and easier inclined. Fair 
November-January sellers, 6§d; January-March sold, 
c.f.andi, At public sale, 142 bags Singapore offered and 
i 
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CLOVES opened firmly, but became quiet and weaker. 
January-March delivery, sold, 7d; March-May, 74, 7 1p30h 
7%s4, and 73d; January-March shipment done 744 to 7d qj 
7764, cf. andi. In auction, 22 cases Penang, 10 bags 
and roo bales Zanzibar cata'ogued and withdrawn. 
FRUIT (Driep).—At public sale of Valencia raisins this wee; 
some 713 tons were offered, compared with 437 tons at 
ing period last year. Good to fine parcels met with fai god 
support at firm prices, but common and medium fruit sold 
at 2s to 3s decline. Half boxes: out of condition sold up to ay: 
ordinary, 348 to 36s. Quarters: common to medium, 35s to 4. 
good to fine, 43s to 53s. Eighths: common to good, 42s to ss: 
and seedless, 35s to 39s. Muscatels sold well respecting the bette 
qualities, but common to medium ruled easier, Common » 
medium realised 45s to 763 ; good to fine, 84s to 1008; and 
120s to 130s. Figs met a slow sale at a reduction of 1s to aig 
layers ; and 3s to 5s for pulled. Layers, sold, 36s to 40s; pulled 
448 to 60s; with fancy lots at 66s to 75s. Naturals, 208 toa 
Currants steady, with a moderate inquiry. Pyrgos, sold, 26s dj 
27s; Patras, quoted, 29s to 338; Amalias, 28s 6d to 30s; Gall 
30s to 35s ; and Vostizza, 38s to 45s. Old saltanas, quoted, js 
52s, and new, 48s to 68s. 
JUTE unsettled, and trade asa rule confined to a narrow com |} 
pass. Native first marks, October-November, changed hands aj 
£21 to £20 2s 6d; ditto November-December, £21 to £19 158 al 
{20 5s; December-January, {21 5s to {21 12s 6d £20 10s; 
January-February, {21 15s to £20 15s and fat; and Daise 
middles, November-December, {20 to / 20 2s 6d and {19 108. J 

Messrs McNicoll, Pirie, and Co.’s Dundee trade report, datel 
November 15th, says: ‘‘ The tone in the jute market contiows 
strong, and prices of all grades have risen substantially. The fa 
market remains very firm, and the tendency of prices is still agains 
buyers. Calcutta cables report that jute supplies are diminsshing 
and also that quality of arrivals is poor. In the East the jut 
market remains in an excited condition, latest wires stating the 
the equivalents of {22 for firsts, and /21 for Daisee, c.i.., UX, 
have been paid there. Since our last issue values here have govt 
up to 20s to 30s, first marks being held for £21 10s, and Daisee # 
£20, November-December, steamer. Fine jute also advams 
steadily, and circle D grade is now held for £25. Consumers ber 
are acting cautiously at the advance, both in respect to shipmet 
and spot jute.”’ , 

HEMP aock during the greater part of the week, and rates east 
inclined, though no undue pressure to sell existed. — F.C., ree 
ber-January, sellers, {19 158; and G.S., same position, £18 i$ 
New Zealand idle. 1 nite goal 

SHELLAC inactive on spot, and quotations still quite 
For future delivery a small trade done at late rates. “th 
cember, sold, 82s 6d to 82s and 85s; March, 37s to 858 6d, 9 
and 88s. 

GAMBIER easier, 
December-January and January-February, steamer, 
23s 6d, c.f. and i. 

COPRA steadily held, but there was not much respons 
buyers. Ceylon, to London or Hamburg, peers 
quoted, £28 2s 6d; and Malabar, £29. To Marsel oad F | 
Straits, December-January, sold, £24 175 6d to £0 
ditto quoted {24 7s 6d; aad Manila, £23 58. Sout 

uoted £24. Java, £24 7s 6d, net terms. F | 
. emacs aieien -Sadstos for Para slightly unsetle, wih ae 
rate dealings. Fine hard, spot and near, quored, 05 40 os goal 
ward sold, 6s 34d. Ball, near, 4s 6d. Competition : 
and well distributed for the 263 er pan as as 
auction, and a full average rise of 6d per . 
compared with last sales level. Smoked sheet realised 1rom : 
to 6s 84d; sheet, 5s 64d to 6s 54d; crepe, pale, oe sn 
brown and greyish, 5s 44d to 5s 73d. _ Ceylon, to 6s df 
6s 53d; dark, 5s ofd to 5s 5d; and biscuits, 5s 114d for the) 

SHELLS (M.-0.'-P.)—The last series of gre of bayes | 
current year closed on Wednesday. A good nu oderate 
attended, and brisk competition prevailed for arp agulat.| 
Gatalogued. Queensland about 20s up. West Au Masila | 
Macassar Aroe firm and occasionally rather ear inary 6 | 
Ceram firm. Black-edged Tahiti unchanged for Ort ‘pevatgs 


= éftSeizgseace | 
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and moderate sales transpired, <— 































2,599 packages China partly found buyers; gunpowder, at 7d to 
1s 23d; Oolong, 7d to 11d; Keemuns, 64d to ptry Rae. ~ Sa 










tions, but dearer for fine stout. Fiji, Bombay, 


unaltered. Green snail rather firmer and jap © ae 
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jon sarsaparilla steady. 
to rogd. Senna irregular and generally easier. 
sh, 2d; ordinary specky, 13d to 13d; pods, 
m benjamin firm. Bold free, £27; pea and bean 
; _ Fair bright hard, 34s to 
se £2 wax steady. Jamaica fair, £7 128 6d to £7 15s. 


—In — 

H dull red, I 
patty specky & 
a3. Gu 


aloes rather easier. 


yeTals.—Co per 


hs, values 0 
| mont - movement 
| of the week (thoug 


to a relapse, 


month show a 


Jamaica fair, rs 6d; 


fairly active, the market being influenced 
favourable reports from consuming centres. 
early down last Monday at £57 12s 6d, cash, £58 11s 3d, three 

ing f standard respecting these dates, after occasional 
s, exnibited a gradual advance until the middle 
h clo-ing below the best) to £57 16s 3d and 

respectively. Realisations at Thursday's atterroon session 
- cash being finally fixed at £57 
Statistics for the first 
decrease of 2,863 tons in 


12s 6d; 


half of this | 
stocks and 
continued an /| 


erratic market throu 
prices cabled from t 
upward direction u 
forward reaching {1 
speculative support ensued later, th 
£166 12s 6d. Mount 
| Foreign, £13 6s 3d 
| maintained. Ordina 


ghout the week, 


ntl Thursday's earl 
66 178 6d. A set- 


Bischoff, £167 
to £13 10s, selle 


OILS.—Linseed quiet and easier. 
£44 10s; January-April, 
naked, spot, £43 5s. 
firm. Ordinary brow 
Jamba and Ravison 
spot and new, 


of | 


while influenced by rising 
for cash fluctuated in an 
v meeting, both cash and 
back on realisations, and less 
e final value of these being 
£168. Lead slightly lower. 
‘S$ as to position. 


Spelter 
£24 28 6d to £24 5d, ~ 


according to 


Spot. pipes, £44 to £44 5s; 
158; May-August, £36 15s. 
London stock, 304 tons. 
pot, £26. English, refined (casks), 
nominal. Cotton easier. 
v, £29 :5sto £305s; Hall, £27 58 
ordinary pale, £30 10s; Hull, £28 10s, Cocoanut: 


(Continued on page 1066.) 
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Commerctal Times.—Weekip Price Current. 


The prices in the following list are revised with the assistan 
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Bed Sanders ....... 


ELEPHANTS’ TEET 
Soft 50lb. & upwards 
FLAX —New crop 


me 
Sooo 
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te ....duty 2, s 
Amalias ..per cwt } 
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Provincial ........ 26 
Old 25 
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dnitanas—New— 


Medium to good .. § 


Mal cases. . 12 
Nate—Breatona,p.bg. 32 
St. Petersburg, ‘ayer 31 


Manila, fr curnt spt 20 
N.Zealand spot fair 22 


for shp:, Nov.-Dec. 20/1 
Ovir Yarn, gd. tv our 20 
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Market Hides, Englh. 
Ox, 90 lbs and over 
50/89 ibs 
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INDIA-RU BBER—"’ 

or, hard . spot 
INDIGO—per Ib— 
Bengal, 
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oO 


@ICE Bang 
chtr, ow crop, pew" 
Moulmeio ... we 
Necraasie 
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BouB-oRGe core Scooe aS 


cone coe®l 


Iron, per ton 2s £28 
Bare Welsh Porte 6/15/0 0 0 
Staffordshire Bare 
Birkenhead... 
PT. . essahacs 7 
Hoops, Birkenhead 7 0 
Nallrods, London 


Welsh Ports ... 
Do Mdlsoro f.0.b.. 
Bcotch p'ziron,cash 0 
Oleveland cash... 
Hematite, cash... . 0/0 0 
Lead—nz.,pig p.tor 13/10!) 

eos Dr. bottue 
first hands ....... 8/0 
Bpltr., O.B., prompt 242 
n, Bugis iugoue. .166 
Do do ars... 


Forei 


Coke, 1.0 


Zine, Belgium Shee: 23/0/2 29/7 
Antimo: 7,8 -gulus 0 

OLLB—? ish — 
m crade p 


Dale .. 


Geal, ale ........ 
Oive—: paniib .... 
Levan Ore seeeee 
Seed, Linseed p.tor 44 
sape, ref. ig.,ceke 22 
Browu Kunz ish,n® 26 
Ootton « ed,Ur ide new 29 1 


Rerned 


Do Suslish. 


Wat 1-Whiie 


per ton .... 

A nerican (Westra) 

Uu deeda— s d 

Linseed, La Plata 0 
Bombay pr4l6ibe 0 0 
Malcuttap 419: 
Arf, Black Bea 6 0 

Bave,Cwnpre,brwn, 
Nov.-De@. .ccces J 


PROVISiIONSB— 
Butter—Austrin, finst104 
QGanadian finest 
Irish creameries . 
Dutch cream>ries 
Argentine .... 
Bussiao ....... 





Bacon, sngd—Wirf 
Limerick .......... 6 
Nontinental 





American . 


Americano 


Do half-barrels 0 
Pork—per 8ibs..... 4 
Sest_—Amricn peré Ib 2 
GEE caccigcses § 
Yheese, Edem .... 
Canadian........ 
COREE vac cseenee 
English Cheddars. 
United States ... 
Gloucesterr.. .... 
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(Continued from page 1063 ) 
November-December, {£40 158; January- 
Cochin. spot, £49; November-December, 
£44 58; January-March, £44, c.i.f. Palm, Lagos, on spot, 
38 10s. Soya, London sp t (barrels), £33 10s to £33 15s. 
TURPENTINE som-what irrezular. American spirit, on spot, 
558 6d; Decembe*, 553 6d; January-April, 56s 6d per cwt. 
Deliveries, week ending November 12th: American, 1,262 barrels, 
against 1,368 ; Frinch, 82, again-t 8. Landing, Amerizan, nil, 
against nil. "Afloat, American, 6.864, against 6 300. Sock : 
American, 12,356, against 28,250; French, 1,106, against 1,610. 
ROSIN -te:dv. Common strained, on spot, 15s; January- 
February, 148 9d. 
PETROL+UM.—American, 53d to 64d; water white, 6jd to 71d; 
Kussian, 53d '0 5$d per gallon 


Ceylon, spot, £42; 
March, £49 Ios. 
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Name 

+ Arnott & Oo, Dublin, | 

5 | Barke (BE. & J.) ....c008 | 

4 Cannock ant } 

City of Dublin eau od 

10 Dunville and Co. b .. 


5 | Goulding and Oo, b.....-! 
10 | Grand 


BIRMINGHAM. 
MISCEL! ANEOUS. 
Name. 





owa 8hr 


~ 


~ 
owe 


| 


_ 4 Young's Paraftin 


bai 


I 


| Alida s and Onions 
| Siem ham Railway Oa 
| riage an aa 
abr Smal] Arms 
| Enfiels Oyele oa 
} Gloucester ay, Cat 
riage = Wagon “A”. 
J seph Lucas... ser 
| Kynoeh : cay 
Midland nanee 
riage and Wagon . 
Rudge Ms pe 
| <wif Cye 
tae Cycle .. 


RUBBER. 


~ 
ow 


|\Closing 
| Prices. 





= | Name. 


1 | Anglo-Sumatra sane 
1 | British Borneo Para 
| Bukit Lintang 

| 2) |Edinbarg Rubber Estate . 
| 1 |{neh Kenneth 
| 2 | 3elans gor Rubber 
| ‘Shelford Rubber Estate . 
lz !Vallambrosa Rubber Ae 2 1 


~~ 
~~ ooo sre 


~ 





Suen -e- O58 w| 


exhausted, no auctions were held this week. Au tralia 
fiir to fine, quoted 39s to 42s: beef 38- 94 to 4°S- m 
unchanged. Town tallow, 38s; melted stuff, 28s perew™ 
SKINS (CAPE).—A moderate assortment brought i pols 
pubiic sale this week met with quit compet 1b, 
easier rates. Heavy and medium weight: decined ve 
and extra light fell 4d, but large kids were firm rf 
dearer. Angora skins were in slow demand, and pier voled 
per Ib lower, except for extra light and kid skins, 
to 4d per lb dearer. bat later wes 
LINSEED opened quietly and values tended lower, 75s; si 
improved tone prevailed. London, Calcutta, ioe Prawy, 6° 2 
758: April-June, 61s 3d; La Plata, December-Janusty 
January-Feb uary, 61-94. Hull, La Plaa, on tod ee 
January, 64s 3d ; January-Feb uarv, 61s 9d. 66s 84 





TaLLOW —In consequence of supplies on spot being almost 


Calcu ta, Ap il- -June 61s od; Bombay Mt ci 
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" Novembe 














— s 6d; January-February, 623 3d. 
Plata, Deceanbet sm the oo Toiiles, including cable gitians 
we eajnst 52,000 last year and 52,000 in 1908. 
ae sadily held. | Ferozepore, November-December, 
Cawnpore ditto, 398 6d ; yellow Guzerat, Novem. 
ry a 473 3d; yellow Cawnp re ditto, 45s; Jamba, 
ber- ’ 
Indies per !ast advices 14,000 qrs, 


December, 333 3d. Quantity afloat from the East 
r against 20,000 in 1909, and 
4,000 in 1908. 


dull and easier. London Egyptian, afloat, 
. November-lanuary, £8 8s 9d; February-March, 

Hull, spot, £8 10s; November-January, £8 63 3d; 
‘March, £8 8s 9i per ton. Imported into London since 
4,800 tons, against 53,000 tons in 1909, and 79,000 


123 6d 
108. 


tes og. Linseed. London made, £8 17s 6d to £9; Russian, 
to £8 175 6d. Cotton, London made, £5 5s to £5 7s 6d; 

158 {5 to £528 64; Bombay, £4 58 to £4 7s 6d. Cocoanut, 

 ‘#s 6d; oblong, £6 11s. Soya, London, £6 2s 6d to £655. 





Perey, 6 8S 
‘ers a eans, Harbin parcels, Hull, spot, £7 11s 3d. 
—s 


POSTSCRIPT. Friday Evening. 
g0gaR.—Home refined in steady demand and prices unaltered. 
sales quiet, but firm. 1,00) 
and partly sold, 175 44d to 18s, and one lot 18s 3d. 
Trinidad ditto, few sold 17s gd. German granulated quiet all 
round, Ready firsts sold, 
alg peeere, oe 34, and May-August, Its 44d, f.o.b 


amburg. 


eae 


itm 
-_ 


COFFEE.—Brazilian receipts to date bags 
¢ 7+453,000 » against 
10,969,009 bags last year. Auctions met with fair support y fall 
rates. Futures very unsettled and lower. December sold, 


March, 48s 3d to 47s 6d, 483 6d, and 48s; Ma 64 ; 
48s 3d, and 48s; July, 47s, 46s od and on od. ih ate 9 Ha 
JUTE.—Market firmer, but business moved slowly. Native 


first marks, November-December, value : Dece . 
January, buyers, £20 153. ie i at ~~ 
_HEMP dull. F.C., January-March, sold, £19 tos; and S.S., 
ditto, £19. 25 tons fair New Zealand, January-March, sold 
‘ana aeeeee | 
- quiet. Fine hard Para, in most position 

6s 34d; soft, 5s 74d; and ball, near at hand, 4s ~ es —s 
METALS —Tin at first "Change moved downwards. 


: At later 
meeting firmer. 


Straits, cash, closed £166; and three months, 
nee Ingots, £166 to £167. Copper at first ‘Change rather 
rmer for spot. At later meeting quiet. Spot closed £57 12s 6d; 
and three months, {58 11s 3d. Electros, £59 158 to £60. Lead 
easier. English, £13 10s; foreign, {13 7s 6d to £13 63 3d paid for 
January. Spelter showed no change. Ordinaries, £24 2s 6d to 
£2458. Iron steady. Cleveland, 49s 5d, cash. 


LONDON MEAT MARKET. 


Per 8 lbs FY the carcase. 


anuary-March, 9s 3d; 
nid 10 os 7d, f.0 b., Hamburg. 












bags crystallised Demerara offered | Inferior OS cas omiicihcabdccdad 2 4| Prime mutton 6 ; 

2,000 bags | Middling ditto. .....02.20222277° 4 4] Inferior lamb 2.0002. 

eee ditto sbsscouneatecscouenes ; " Middling ditto ...........ccecc. . ‘ 

- ¥ oe, 5 PEE NOE 6 ncccnierccecees WU MINED 4 oa cguns<onendoneane ee 

11s 3d; December value, rts 144; Middling ditto.................. 46 Veal, First Ba Saude tanicuakoaan wie 
Beet remained generally slow. November sold, 9s ofd; on 7 MARKET. 
er Cwt. 

May, 9s 5d to gs 49d and gs 54d, and August, | y incoins ...... bat 5 4s 94 to 5s 0d | Bedfords ............. 4s 34 10 40 6a 
Scotch Queens ........ 4s 6d Blacklands.. ......... 3s 6d to 5s 9d 
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dnsurance. 


Prudential Assurance 








HOLBORN BARS, LONDON. 


wveste| £75, 000,000. 


OUNTY FIRE OFFICE, 


LTD. 
Fire, Personal Accident and Disease, 
Workmen's Compensation, Domestic 


weal Party, Burglary, Plate 
Fidelity Guarantee. 














Company (Limited), | 





4, REGENT ST., W., and 4, LOMBARD ST., E.C. 
LONDON. 

















THE IDEAL POLICY 
enables Policyholders to reap the benefits of their 
nvestments during their own lifetime, 
and in the event of premature death to leave 
their legal representatives in possession of a 
comfortable home free from mortgage, debt, or 
encumbrance. Write for Free Prospectus. 
GOOD PROSPECTS FOR ACTIVE AGENTS. 
CITY LIFE ASSURANCE Cco., Ltd., 
6 Faul street, Finsbury, London, E.C. 
M. GREGORY, Managing Director. 


LONDON 
4 imboermiat, assunaNon Gor Late 


es ndon,E.C.—Premium Income, year 
im erie 



























om 1910, £623,861. Funds at Mar, 24th, 
- pom ae —? to Mar. ~ 1910' 
a nua e ts Pros- 
way ar 4 pectuses can be obtainea on egpiication. 
a. a Pea 
all Aras — 
way, Ox } Ch a 
on 
eal ¢ Gronomist. 
ay Car} a 
oe : SALE OF CHARGES FOR ADVERTISING. 
2 coup oe 
~ aan ANY PROSPECTUSES AND ISSUES OF 
| Whole Page STOCK, £sa4 
ee Me B88 
* PANANCIAL & GENERAL. 
| meee .e« « mae 
forward Quarter. ee * * ee 7 10 0 
t general am inch ing Ga. 
Ib, le Column) ee 90 
per It Company Meetings, tc. perCol. § 6 0 
ENTS IN SINGLE COLUMN, 
Ss a oompeny Prospectuses and 
ch of Stock Per Li 
Financial and Gene, , ne 1 3 
Banks and era. ” 1 0 
vat lgver 32 business) ce (terms of 
95s; aicst , »- ee 03 
Gy # Mtl! Trade und Auction rates can be hed on | 
December 4 be application. 
“Continet mount allowed on Advertisements ordered for sia 


or more Insertions, 


| Orrices:— 
anes SALLE House, anunnen steezr, STRAND. 


PROVINCE OF NEW BRUNSWICK 
4% REGISTERED STOCK, 1949. 


For the purpose of preparing the Interest 
Warrants due 2nd January, 1911, the BALANCES 
will be STRUCK on the evening of the Ist 
December, after which date the Stock will be 
transferred ex-dividend.—For Bank of Montreal, 

F. WILLIAMS TAYLOR, Manager. 

47 Threadneedle street, E.C., 

17th November, 1910. 


PROVINCE OF ONTARIO 33% REGIS- 
TERED STOCK, 1946. 


For the purpose of preparing the Interest 
Warrants due 2nd January, 1911, the BALANCES 
will be STRUCK on the evening of the Ist 
December, after which date the Stock will be 
transferred ex-dividend.—For Bank of Montreal, 

F. WILLIAMS TAYLOR, Manager. 

47 Threadneedle street, E.C., 

17th November, 1910. 





DOMINION OF CANADA 3° LOAN, 





| amount 


INDIA BILLS, PAYABLE IN LONDON 
IN STERLING, 


ISSUE OF £1,500,000. 

The Secretary of State for India in Council 
hereby gives notice that Tenders will be received 
at the Chief Cashier's Office, at the Bank of 
England, on Friday, the 25th of November, at One 
o'clock, for India Bills, to be issued under the 
Act 61 & 62 Vict., c. 13, to the amount of £1,500,000 
(One million five hundred thousand pounds), in 
partial replacement of £2,500,000 Bills falling due 
on the lst December, 1910. 

The Bills will be in amounts of £1,000, £5,000, or 
£10,000. They will be dated the Ist day of 
December, 1910, and will be payable at twelve 
months after date, viz., on the lst of December, 
1911. 

The Tenders must be expressed in English cur- 
rency, and not in fractions of a penny other than 
halfpence or farthings, and must specify the net 
per cent. which will be given for the 


| amounts applied for; and the Tenders of Private 


C. P. R. 34% LAND GRANT LOAN, 1938. 34% | 


REGISTERED STOCK, 1930/50, and 3)% 
1914/19 Bonds. 
The HALF-YEAR’S INTEREST due 2nd 


January, 1911, on the above-mentioned Loans will 
be PAID on and after that date by the Bank of 
Montreal, 47 Threadneedle street, E.C. The 
Balances of the Inscribed Stock will be struck on 
the evening of the lst December, after which date 
the Stock will! be transferred ex-dividend. 

Coupons must be left for examination between 
the hours of 10 and 2 o’clock (Saturdays excepted) 
three clear days prior to payment being made. 
Forms may be had on application on and after the 
12th prox.—For Bank of Montreal (Financial Agents 
of the Government of the Dominion of Canada), 

F. WILLIAMS TAYLOR, Manager. 
47 Threadneedle street, E.C., 
17th November, 1910. 


LONG ISLAND RAILROAD 5%, 

DEBENTURE BONDS DUE 1934. 
The HALF-YEARLY COUPONS due Ist Decem- 
ber, 1910, in New York, on the above Bonds, will be 
CASHED on and after that date at the exchange 
of $4.85 per pound at the counting-house of the 


lersigned. 
pre WNT ROBERT BENSON & CO. 
103 Bishopsgate Within, E.C. 


Individuals must be made 
Banker. 

rhe Bills will be issued and paid at the Bank of 
England. 

The persons whose Tenders are accepted will be 
informed of the same on Saturday, the 26th of No- 
vember, and payment in full of the amounts of the 
accepted Tenders must be made to the Bank of 
England not later than Three o’clock on Thursday 
the Ist of December. 

The Secretary of State for India in Council re- 
serves the right of rejecting any Tenders. 

Tenders should be upon the printed form, which 
can be obtained at the Chief Cashier's Office, Bank 
of England. 

India Office, 

18th November, 1910. 


through a London 


BANK OF CALIFORNIA NATIONAL 
ASSOCIATION, 


Established 1864. 





The London Joint Stock Bank Limited, 5 Princes 
street. London, E.C., are authorised as AGENTS 
for the Bank of California, N.A., to issne demand 
drafts (either in Sterling or Dollars) and to effect 
Cable Transfers on the following Pacific Coast 
Points :— 

San Francisco, Sacramento, Portland (Oregon), 
Seattle, and Tacoma,and also on Honolulu (Hawaii). 

Full information can be obtained at The London 
Joint Stock Bank, Ltd. 








UITABLE 


LIFE ASSURANCE SOCIETY 


(FOUNDED 1762.) 


The Bonuses allotted on the 1st 


January, 1905, ranged 


from £1 6s. to £8 9s. per cent. per annum on the 


sum assured for the Quinquennium, 


average, to a simple reversionary bonus of 


ing equal, on the 
sone 18s. 


per cent. per annum. 


MANSION HOUSE STREET, LONDON, E.C. 














i 
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tions will CLOSE on or before WEDNESDAY, 23r4 
The List for Cash Applicain, Applications on MONDAY, 28th November, 1910, 


THIS PROSPECTUS HAS BEEN FILED WITH THE REGISTRAR OF JOINT STOCK CoMPANES 


THE MIDLAND RAILWAY COMPANY OF WESTERN Aste 


IMITED AND 


” ding the application to the Court to 
The words “and reduced” are used Papel weaad 4% Waker. 


[N ovemk = 


confirm the Tednctin. 





Issue of £600,000 Four per Cent. First Mortgage Debentuture Stock at 9%, 
Forming part of an Authorised Amount of £700,000, of which £100,000 is reserved for future Issue, 
A FULL HALF-YEAR’S INTEREST WILL BE PAYABLE ON JULY 1, 1914, 


Holders of the Four per cent. Debentures, guaranteed by the Government of Western Australia, repayable January 1, 


f this Stock on the terms stated 
exchange for an equal amount of this preferential allotment. 


below, and applications from such holders wil 





This Debenture Stock will be secured by a Deed of Trust, containing a 
Specific First Mortgage, in favour of the Industrial and General Trust, 
Limited, on the Railway and 1,922,850 acres of Land of the Company re- 
maining unsold on the 30th June last, and also on 80 per cent. of the 
instalments, the total of which on 3oth June last amounted to £306,438, 
then remaining due for principal in respect of Lands already sold. Power 
is reserved to the Company to dispose of all or any part of the 1,922,850 
acres, subject to applying 80 per cent. of the net proceeds, received in 
respect of principal, in the redemption of the Debenture Stock either by 
drawings at par on three months’ notice or by purchase in the market 
under par. The remaining 20 per cent. of such proceeds will form part of 
the general funds of the Company. Power is also reserved to the Com- 
pany to redeem the Stock on like terms out of the general funds of the 
Company. No Stock which is redeemed can be re-issued. 

The stock will be transferable in any amount not involving a fraction of 
£1, and will be registered at the Company’s Head Office in London. In- 
terest will be paid half-yearly on the ist July and 1st January. 





Messrs GLYN, MILLS, CURRIE, AND CO., as Bankers of the Com- 
pany, are authorised to receive Subscriptions for this Stock at 9s. 
Payable as follows :— ; 
On Application £5 per cent. 
On th December, i910 £25 per cent. 
On and January, 191 A25 per cent: 
On 27th January, i911 o per cent. 


£o5 per cent. 
es 


Allottees will have the option of paying up in full on 7th December, 
tgto, or 2nd January, 10911, under discount at the rate of 3} per cent. per 
annum. 

Scrip Certificates will be issued by the Company’s Bankers in exchange 
for the Allotment Letters and the receipts for the amounts payable on 
allotment. These can be exchanged for Definitive Debenture Stock Certi- 
ficates on or after February 27, 1911. A full half-year’s interest will be 
payable on July 1, 1911. Interest will be chargeable on overdue instal- 
ments at the rate of 5 per cent. per annum. 

The failure to pay any instalment when due will render all previous 
payments liable to forfeiture. 

Where the amount allotted is less than the amount applied for, the 
surplus deposit will be applied towards the amount payable on 7th 

cember. 

Cash applications for multiples of £100 should be lodged, with a deposit 
of £5 per cent. on the amount applied for, with Messrs Glyn, Mills, 
Currie and Co., 67 Lombard street. 

Holders of the £300,000 of the Company’s guaranteed Debentures, which 
are to be paid off at par on 1st January, 1911, can convert their holdings 
into this issue of Four per cent. First Mortgage Debenture Stock on the 
terms that they retain the Coupon for the half-year’s interest due cn 1st 
January, 1911, which will in due course be paid, and receive for every £100 
of such Debentures :—(1) 4100 of fully-paid Four per cent. First Mortgage 
BDebenture Stock, carrying interest from rst January, 1911, and (2) 45 in 
cash. Receipts for these Debentures will be given by Messrs Glyn, Mills, 
Currie and Co., and, together with Allotment Letters, can afterwards be 
exchanged for fully-paid scrip certificates. 

The Company was incorporated in June, 1800, for the purpose of con- 
structing a Railway in Western Australia under a Concession from the 
Governmeat of that State, in consideration for which a free grant was 
made of selected lands within a belt of 40 miles on either side of the 
Railway. 

The Company's Railway starts from Midland Junction (12 miles from 
Perth), where it joins with the Government line from Fremantle and 
Perth, and thence runs northwards to Walkaway, at which place it con- 
nects with the Government lines to Geraldton and to the Murchison Gold- 
fields, thus forming a direct route between North and South, passing 
through a district in which land settlement is being vigorously carried on. 

The total lengt!: of the line is 277 miles. The Railway is in an efficient 
state of repair, while the Locomotives and Rolling Stock are now being 
increased to meet the requirements of an increased trafiic. 

A map is enclosed in the prospectus showing the route of the Railway 
and the position of the Company’s lands. 

Of the Company’s lands 895,284 acres have already been sold for the 
sum of £580,328; of this £273,890 has been received and the balance of 
4306,438 is payable by instalments spread over 15 years, carrying interest 
at 4 per cent per annum. The lands remaining unsold on the 3oth June 
last amounted to 1,922,850 acres. It is the intention of the Directors to 
continue the periodical sales which, in the past, have brought a material 
addition in the i:umber of settlers in proximity to the Railway and a 
consequent increase in the traffic returns. . 


According to the published Balance-sheets of the Company, the net 
profits for the past four years have been as follows :— 
£ s. d. 


27,634 4 6 
37,993 6 9 


Year ending 30th June, 1906 ..............scccccceesees 
Year ending 30th June, 1907 
Year ending 30th June, 1908 40,966 4 7 
Year ending 30th June, 1909 48,860 211 
The amount required annually to provide the Interest on the present 
Issue of Debentures is £24,000. 
The proceeds of the Issue will be used to pay off: — 
On the ist January, 1911 :— 
£300,000 Four per Cent. Guaranteed Debentures, being the balance of an 
issue of £500,000, of which £200,000 has already been redeemed by the 
Company. 
m 3st January, 1911 :— 
477,404 Five per Cent. Prior Lien Debenture Stock at 115. 
£129,983 Five per Cent. Cumulative Income Debenture Stock at 105. 
e balance will be available for the provision of additional rolling 
stock and the general purposes of the Company. 
The present issue has been underwritten at a commission of 2 per cent 
oe a ke per. — bag wen to “ Brokers for the issue, and a 
per cen o Brokers on allotment i 
applications bearing their stamp. at fom aspen 








- ——— 


The draft of the proposed Trust Deed and 
Certificate can be seen at the Office of the Solicit Datei 
Messrs Markby, Stewart and Co, 57 Coleman street te 
applicants will be deemed to have notice of their contents, EC 
Memorandum and Articles of Association of the Compagy, tat 
oe Accounts, = —_ to inspection there,’ * 

n offcial quotation on e . 
in due ——< si ondon Stock Exchange will be 
rospectuses an orms of Application c btained 
Glyn, Mills, -- — a Png Ss. . re 

. Nivison an o., Ban uildings, Pri London, 
om be of the Knmpeny. . ae it, 

e following particulars relate to the Debent 
the Company, in respect of which a Scheme of Arrengomat tl 
of Capital has recently been approved by the Proprietors, 

The Capital of the Company is £1,240,000, divided into 200,000 ( 
Shares of £6 each, of which the sum of £1 has been paid, anf 
Founders’ Shares of £1 each fully paid. By Passed 
Extraordinary General Meeting of the Company, held on agth 
19t0, and confirmed at a meeting held on cath Gulaiees 910, @ Schems 


Reorganisation was approved whereby, subject to the ‘coninanie 
uncalled | 


Court, this capital was reduced to £80,000, and the : 
45 on each Ordinary Share cancelled. Pending such confirmatic, 
Ordinary Shareholder has, at a General Meeti the Compass, 
vote in respect of each Share, and each Founders’ Shareholder in 
in respect of every six Shares. . 
Under the Scheme £600,000 4 per cent. Second M 
Income Debenture Stock and £519,781 Ordinary Stock (which i 
consolidated with the above-mentioned £80,000 into an Ordinary 
£599,781) will be issued to the holders of the existing 6 per cent 
tive Income Debenture Stock at present ranking ext after the De 
Stocks which are to be —— out of the present issue. 
Application has already been made for the confirmation by the 
this reduction of Capital, and will be heard early next year. Should 
be sanctioned, which there is no reason to anticipate, the Capita ¢ 
Company will remain at £1,240,000, and the existing 6 per cent. C 
Income Debenture Stock will rank after the new Four per Cent 
Mortgage Debenture Stock now offered for subscription, which wil 
no charge on the uncalled capital. 
Under the Scheme when sanctioned the reorganised Debeniux 
and Share Capital of the Company will be as follows:— 
£600,000 4 per cent. First Mortgage Debenture Stock (part d 
authorised). 
$600,000 4 
Stock. 
4509,781 Consolidated Ordinary Stock. 
London, 18th November, 1910, 


per cent Second Mortgage Cumulative Income Dex 











DIRECTORS. 
W. CAPEL SLAUGHTER (Chairman). 
WILLIAM MENDEL. 
GEORGE A. TOUCHE. 
ANDREW WILLIAMSON. 


TRUSTEES FOR THE FIRST MORTGAGE DEBENTURE Si 
HOLDERS 


RS. 
The Industrial and General Trust, Limited. 


BANKERS. 

Glyn, Mills, Currie and Co., 67 Lombard street, London, BC 
SOLICiTORS. 

Markby, Stewart, and Co., 57 Colemaa street, E.C. 

AUDITORS. 

Deloitte, Plender, Griffiths, and Co., London Wall Buildings, Londo, 

SECRETARY AND OFFICES. it 

A. J. BARBE, Winchester House, Old Broad street, Londoa, 


THIS FORM MAY BE USED. 





Application No 
THE MIDLAND RAILWAY COMPANY OF WESTERN AU: 
LIMITED AND REDUCED. 
Issue of £600,000 4 per cent. First Mortgage Debenture Sut 
Price of Issue 495 per £100. 


FORM OF APPLICATION. 

° orwarae °0 

Messrs GLYN, MILLS, CURRIE AND CO., 67 Lombard sts 
London, E.C 


¥ 


GENTLEMEN,—I/we request that you will allot to me/us 4 
nominal amount ha this —_— r . + of yr I/we have 
Messrs Glyn, Mills, Currie and Co. the sum oy cadenake 
the required deposit of 5 per cent., and I/we he ony eaten al 
the above or any less amount which may be allo sccording 
undertake to pay the further sums due on such allotment 

terms of the Prospectus dated 18th November, 1910 





Usual Sign: ‘ure 





Name in full ......cscssscssenseserensenensners 
(Mr., Mrs., or Miss.) 





Address in full 


Please write distinctly. 
To the Directors of the 


MIDLAND RAILWAY COMPANY OF WESTERN AUSTRAlls 
LIMITED AND REDUCED. serait 

cest. 
o 


Date, 

If you desire to pay in full, under discount of 38 Pe 

please sign here also snsoecceccecesosseoenese mY, 
Cheques should be made payable to Bearer and crossed 


ee 














